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THREE PER CENT. 


Tue rise of the Bank rate came sooner than was ex- 
pected, but was justified by the continued exports of 
gold and the rapid depletion of the reserve, as well as 
by the position in Berlin and New York. In Thurs- 
day’s return the proportion was only 45}, more than 5 
points below both last week and the corresponding 
week of last year. The reserve was 4,23,635,000, a 
fall of 42,340,000 on the week. 
due to withdrawals of gold for export ; but trade de- | 
mands also caused a movement of over a million into| 
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circulation. The expansion of commercial activity 
seen in the Board of Trade returns for September and 
the large volume of Stock Exchange business are 1m- 
portant factors in the upward movement of rates in the 
money and discount markets. American finance bills 
are also very mwch in evidence just now; and alto- 
gether another upward movement in the Bank rate 
seems to be not unlikely before the end of the month. 


* * * * 


The Berlin money market, wrote our correspondent 
on Wednesday night, did not at first take very seriously 
the phenomenal return of the Reichsbank for the end 
of September, although it showed a total depreciation 
of not less than £33,000,000. The reason for this was 
that a strong demand for bills sprang up during the 
first three days of the new month, the mortgage banks 
and insurance companies being active buyers. But 
this week the market begins to appreciate more fully 
the changed conditions expressed in the return. More- 
over, it became known that the Bank remained under 
heavy pressure during the first two days of October, 
resulting in a further loss of #.2,200,000 in the metal 
stock and a further expansion of discounts. Develop- 
ments abroad also tended strongly to emphasise the 
changed position of the money markets. The rise of 
rates at New York and the continued demand for gold 
at London on Russian account has awakened appre- 
hensions lest the Bank of England raise its rate to- 
morrow (Thursday) ; should this occur it is assumed 
as certain that the Reichsbank would at once adopt a 
similar course. Indeed, we might easily have a higher 
rate here within a few days, quite independently of any 
action at the Bank of England. The managers of the 
Reichsbank, it is understood, met to discuss the situa- 
tion to-day and reached a decision to leave open the 
question of advancing the rate until the return is made 
up for this week. Since Monday the status has been 
improving, but it is now regarded as very doubtful 
whether this will justify the retention of the existing 
discount rate. The open market to-day felt strongly 
the influence of the changed situation. Although the 
private discount rate had receded 2 per cent. by Mon- 
day, it moved up } per cent. to-day. The rate for 
money at call still ranges high, being between 3} and 
4 per cent. The clearing-house returns for September 
show a total of £205,600,000, which compares with 
£,188,000,000 in August, and £°178,000,000 in Septem- 
ber, 1908. 

. * * * 

Our New York correspondent telegraphs :—More 
caution has been inspired by firmer money, but confi- 
dence is undisturbed. Excessive bank loans, reduced 
reserves, and redundant circulation are exciting some 
comment. It is estimated that our loans abroad aggre- 
gate $400,000,000. The phenomenon of small exports 
and large imports is raising the question how our trade 
balance will be settled. The long postponed security 
issues are expected very soon. Business conditions are 
uneven, prosperity being confined chiefly to steel and 
agriculture. Financial circles dislike Taft’s Corpora- 
tion policy. On the stock market liquidation is pro- 
ceeding, and insiders are more conspicuous, especially 
in steel. Cotton manufacturers are actively urging cur- 
tailed production, owing to the dearness of cotton. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE WORD SOCIALISM. 1 
1] 
| 


As the correct use of words is a first and indispensable || 
able | 


condition of all sound reasoning, so inaccuracy 
looseness of terminology are often of value to practical 
politicians. Mr Gladstone, when he liked, was | 
expert in the arts of ambiguity, but now the 
stonian mantle has fallen upon others. Such expres. | 
sions as ‘* Tariff Reform,’’ and ‘*‘ the taxation o| capi- | 
tal,’’ notoriously convey quite different Meanings to 
different persons. We all feel that Mr Balfour and 
Lord Lansdowne, when they praise Tariff Reform, do 
not intend to convey that the country could do very | 
well without bankers, brokers, and shippers, or that | 
we ought to reduce imports to a minimum. Nor, we | 
imagine, do these eminent men suppose that we could || 
tax the foreigner, or do the other funny things sug: || 
gested by Mr Wyndham and Mr Bonar Law and Lord | 
Ridley and the true-hearted men of the League. Tariff || 
Reform, in fact, is a blessed word, like Mesopotamia, 
and the unity of a party depends upon its contents 
and meaning remaining unascertained, vague, and in- 
determinate. Thus may the calls of party strategy | 
tend to obscure political and economic issues. It js || 
much the same with Socialism, another badly treated 

word. In fact, the case of Socialism is even harder || 
than that of Tariff Reform. Those who frankly 
describe themselves as Socialists without epithets are |! 
few and far between; and even thev are split into || 
many groups. There are Social Democrats, and || 
Christian Socialists, and Fabian Socialists; Socialists || 
who follow Marx, and pin themselves to his | 
doctrines ; and others, again, who are too practical | 
and scientific to do anything of the kind. There are 
Socialists who hope to regenerate and remodel society | 
by binding up its wounds with the red tape of White- | 
hall, and others who put their faith in the local 
authorities. 

Lord Roseberry recently defined Socialism as ‘‘ the 
end of all things, the negation of faith, family, pro- 
perty, the Monarchy, and the Empire.’’ the Bishop * 
Truro, who opened the subject of Socialism from the 
standpoint of Christianity at the Church Congress = 


and | 


an 
Glad. 


| 
} 


} 








Wednesday, ventured to doubt whether this was a true 
or a fair definition, but suggested that the word con- 
veys a different meaning to almost everybody who uses || 
it, varying from a hideous nightmare of _ sheer || 
anarchism to a beautiful and romantic dream of Chris- |, 
tian idealism. The Bishop himself had in mind an}, 
evolutionary process by which a divine plan of economy 
for the world would gradually bring about co-operation | 
and self-sacrifice in place of competition and self-in- 
terest; but he repudiated that species of Socialism 
which aims at ‘‘ an entire subversal of the present 
capitalist system of industry, and the establishment 10 | 
its place by Parliamentary action, ‘or by physical force, | 
if necessary,’’ of a system which would convert the 
State into the supreme capitalist and the sole director 
and rewarder of labour. Dr Shadwell described 
Socialism as ‘* the mortal enemy of Christianity,” and 
pointed to France as a country ‘‘ saturated with the 
materialism and moral irresponsibility taught by 
Socialism.’’ A Liverpool vicar declared that Socialism 
is ‘‘ plainly the ally of Christianity,’’ and suggested 
that the ownership of the land, the minerals, and the 
railways should be vested in the State, adding with 
charming simplicity that the nationalisation of the lines 
would enable the Government ‘‘ to raise the wages 0 
all railway servants by 30 per cent. and to lower 
freights by 30 per cent.*’! Japan, by the way, after 
nationalising her lines, has been dismissing employees 
and is now raising freights. Dr Cunningham thought 
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that Christianity and Socialism were similar in aim, but 
different in their modes of operation. The Bishop of 
London advises us to take the question of Socialism 
seriously, but does not commit himself to a definition. 
Bishop W ‘elldon admitted that the first Christians were 
Socialists, but argued that Socialism is false to human 
nature, and as now understood is at Once undesirable 
and impracticable. But how is it ‘‘ now understood ’’ ? 
The answer 1S, perhaps, difficult, and we are not muc h 
helped by a Times leader writer, who declares—*‘* Life 
is SO short that we are all obliged to use words like 
Socialism to indicate general tendencies, which there 
ig no time to dissect or analyse upon the numerous 
gecasions when we have to employ the words.’ 

But until this Budget came along the word Socialism 
did convey some meaning to the man in the street. 
|When he read of the dangers of Socialism he called 
up the dangers of an extension of State activity to 
the disadvantage and curtailment of individual enter- 
prise. Thus if the State proposed to nationalise the 
railways, to start tobacco factories, or to monopolise 
the tobacco trade, he would have understood that these 
proposals were Socialistic. Socata, in fact, meant 
and means, if the word is to have any fixed and stable 
meaning at all, that school of sicanalia which desires 
our whole society to be drilled and regularised until 
it is completely controlled by the elected and ap- 
pointed officials of central or local authorities. The 
Socialist, in fact, is a collectivist, and he aims more or 
less consciously at the nationalisation or municipalisa- 
tion of the means of distribution and production. 
Every State, indeed, has institutions which are Social- 
istic, though in most cases these partake of the nature 
of monopolies. That is to say, they would probably 
fall into the hands of a trust unless the State inter- 
| vened. When Tariff Reform is put forward as a sort 
| of opposition candidate to Socialism, we smile. Russia, 
| which has one of the most protective tariffs in the 
| world, enjoys a very large amount of State Socialism. 
/The Russian Government is not merely soldier and 
policeman, it is also railway man, forester, and inn- 
keeper. The Austrian and Hungarian Governments 
make and sell under cover of a protective tariff prac- 
tically all the tobacco that is consumed in the dual 
Monarchy. But there is no need to multiply instances. 
Tariff Reform, if it means protection, is the almost in- 
dispensable adjunct of State Socialism, for if the State 
becomes manufacturer it will most certainly fail unless 
it prohibits or protects itself against private competi- 
tion at home and abroad. Free-trade is not merely an 
expression of national belief in the virtue of individual 
effort and enterprise ; it is also the most powerful bar 
that can possibly be erected against the intrusion of 
State Socialism into trade and commerce. The Eng- 
lish Post Office is practically the only instance of a big 
| Government monopoly in this country, and there is 
| little fear of our Government or our municipalities in- 
vading the sphere of ordinary business so long as free 
competition prevails. Lethargy and waste sit in 
every Government office, nor can the most ifgenious 
tules and regulations transform civil servants into good 
commercial travellers or inventive and resourceful 
manufacturers. Lucky is the country where corrup- 
tion, let alone waste, can be eliminated from public con- 
tracts and public enterprises. We are sharply reminded 
this week how public money goes by the so-called com- 
| pletion of Dover Harbour, a failure almost as dismal, it 
‘is said, as the works at Gibraltar. It has cost the 
| general taxpayer 3} millions. 

To prove that this Budget is Socialism they say that 
} tis praised by Socialists. One might as well argue that 
| tis Socialistic to smoke tobacco because some Socialists 


\4re fond of nicotine: or that it is individualistic to 


i drink a glass of 
j cgned the pledge. 





| 





port because some Socialists have 

Surely, if we are asked to con- 
/emn the Budget because it is Socialistic, we are en- 
jtitled to be supplied with some better reason for so 
isd a view than that Mr Keir Hardie has blessed 
it faintly, or that M Leroy Beaulieu has cursed it 
loudly. “Let us see There is no Socialism in the 
duties on beer and tobacco, nor in the equalisation of 
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the licence duties, nor in taxing motor-cars in rather 
better proportion to the damage they do, nor in taxing 
land (for that was done in the eighteenth century be- 
fore Socialism was invented), nor in higher stamp 
duties. The graduation of death duties and income- 
tax is an old story. The difference between one 
scale and another is not the difference between 
Liberalism or Toryism or Liberal-Unionism and 
Socialism. If the Asquith-George death duties have 
a Socialistic tendency that same tendency must have 
been inherent in the Rosebery-Harcourt death duties. 
Yet those were sanctioned and, as it were, consecrated 
by Sir Michael Hicks-Bea¢h and Mr Ritchie and Mr 
Austen Chamberlain. Whether we like the Budget or 
dislike it let us be honest. With due respect to Lord 
Hugh Cecil—whose return to Parliament will give 
satisfaction to all men who value political courage 
and independence—we cannot see any trace of 
Socialism in the Finance Bill of this year. It may be 
wrong to tax very rich men at a highe r rate than men 
with only moderate incomes, but it is not Socialism. 
It may be wrong to spend public money in providing 
facilities for wealthy motorists, but it is not Socialism. 
It may be wrong to relieve landlords of income-tax, 
but it is not Socialism. It may be wrong to tax wind- 
falls, but it is not Socialism. It may be w rong to tax 
the still rather than the teapot, but the crime is not 
Socialism. If this Budget were Socialism, the public 
may be sure that it would have been welcomed by the 
Morning Post and torn to pieces s by the Economist. 





SPAIN’S TROUBLES IN MOROCCO. 

EARLY last week the capture of Zeluan, followed 
by the clearance of hostile tribesmen 
the mountain mass of Gurugu, seemed to promise 
a welcome change in the political situation in Spain. 
It was announced that the constitutional guarantees 
of personal liberty and free speech would be restored, 
except in the provinces of Barcelona and Gerona, the 
chief areas of the recent disturbances ; the Cortes 
would meet on the 15th ; the elections to the Councils- 
General would be held on the 24th. Special efforts were 
made to allay the anxieties prevalent in France and 
England as to the treatment of the political prisoners. 
Spanish stocks began to improve, and the capital and 
the principal towns were decorated with flags, in antici- 
pation of a speedy ending of the crisis and the war. 
But this ‘‘ sort of warfare’’ is harder to end in 
Morocco than even on the Indian frontier or in Somali- 
land. 

Great credit is undoubtedly due to the Spanish com- 

manders and their troops for the successful enveloping 
movement, which has broken the resistance of the 
tribes of the peninsula of Melilla. The advance in the 
North to Taxdirt and Zoco-el-Had, followed by the 
occupation of the valley of Rio de Oro and the march 
southward to Nador and Zeluan, has encircled Mount 
Gurugu, from whose ravines the natives poured down 
in July, cutting off the route to the mines, threatening 
the Spanish communications, and even menacing 
Melilla itself. The Moors occupying this mountain 
mass have been forced to submission, and their villages 
have been burnt by tribes friendly to Spain. But though 
Zeluan is the chief stronghold of the tribes of the 
mining region, the Beni-Bu-Ifror, who hold the country 
round the mines, which were the original cause of the 
rising, in the mountain range running north-west from 
Zeluan, exhibited an effective resistance immediately 
afterwards to the Spanish advance. Another brigade 
has been sent to Melilla, and this new check may prove 
serious for Spain if not for Europe. Already the cost 
of the operations, which have admittedly entailed the 
despatch of 50,000 men to the peninsula, must have 
considerably exceeded the moderate surplus of the 
current financial year ; and the Spanish public has 
throughout resented this expenditure on the recovery 
of mines which are really owned in France. The 
peninsula, too, is only a very small part of the Riff, and 
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its tribes are said to be the least warlike in that 
anarchic region. Should similar operations be under- 
taken outside the other Spanish fortresses in Morocco, 
the difficulties of the campaign now closing will be 
repeated and multiplied, and the larger surplus ex- 
pected in 1910—about £1,600,000—will be replaced by 
a serious deficit. : 

Moreover, such action would clearly be resented in 
Europe, and aggravate the existing Spanish discon- 
tent. Spain is, apparently, still within her treaty rights 
in Morocco, and the Sultan’s protest is regarded by the 
Powers as hardly worth an answer. But a large sec- 
tion of the Spanish people has objected to the enforce- 
ment of these rights, and has been strongly adverse 
ever since the Algeciras Conference to warlike opera- 
tions in Morocco. Again, the repressive measures at 
Barcelona and elsewhere have caused profound in- 
dignation among all sections of the Opposition, 
and the severity of the Press censorship has both 
aggravated the alarm and prepared the way for a re- 
action against the Government, if that alarm should 
prove to have been excessive. The number of arrests at 
Barcelona may have been exaggerated, and the bene- 
ficent work of the schools which have been closed may 
have been unduly magnified. But we have seen lately 
what French Bishops think about secular schools, and 
we cannot but distrust the accounts given by Spanish 
Clericals, who are even more hostile to them. _— Be- 
sides, though Sefor Ferrer, the noted educationalist, 
is promised a fair trial, it is difficult to believe that the 
court-martial that will try him will be as strict about 
law as a civil court, and the ‘‘ evidence ’’ produced 
against him gives an unfavourable impression of the 
prosecuting Government. And there is reason to fear 
that the knowledge that the Church is unpopular— 
largely for economic reasons, since ecclesiastical pro- 
perty does not pay its fair share of taxation, and the 
religious houses compete with lay manufacturers and 
traders—may tempt a Clerical Ministry to take severe 
means for its protection, and so aggravate the discon- 
tent. Finally, the weakness and the divisions of the 
Constitutional Opposition still give an opening to the 
unconstitutional parties in Catalonia, and to the Re- 
publicans everywhere. And as to Europe, the Spanish 
Government is strongly suspected in France and Ger- 
many of designing the further occupation of Moorish 
territory, pending the payment by Mulai Hafid of an 
indemnity he cannot raise for the misdeeds of tribes 
not under his control. It has, in reply, disclaimed a 
forward policy, whether at Tetuan and Larache or in 
the valley of the Muluva. It seems indisposed even to 
chastise the Beni-Bu-Ifror, and it proposes to leave 
the maintenance of order outside the territory occupied 
to Mulai Hafid. Whether its disclaimer holds good 
depends partly on the tribesmen, partly on the efficiency 
and loyalty of the Sultan’s troops. But so far as its 
own initiative is concerned, the best safeguard lies in 
the speedy restoration throughout Spain of constitu- 
tional rule. Unfortunately, the request to this effect 
made by the Opposition leaders was met with a definite 
refusal. 











A CENTRAL BANK AND THE ECONOMY OF GOLD 


A FORTNIGHT ago we quoted from a speech delivered 
to the American Bankers’ Association by the president, 
Mr Reynolds. Dealing with the need for a central | 
bank, he discussed the difficulties that stand in the way | 
of its establishment, and expressed quite clearly his | 
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fact that he is a member of the Monetary Commission | 
which is now collecting evidence and_ preparing | 
statistics of banking in America and Europe. At the 

Bankers’ Association Mr Reynolds was, of course, 

speaking for himself only, but it is a striking thing that 
President Taft’s declaration in favour of a central bank 

should be followed by this statement from one who has 











THE ECONOMIST. 


of every year between 1878 and 1908. 
| the gold in the American Treasury has risen from 13? || 


[October 9, 1909, 


at his disposal all the valuable informatio 
together by the Government’s Commission. 
come to believe that a central bank is an jndj 
ingredient in any true solution of the American bank 
ing problem, and it now looks as if the Monetary Chien: 
mission will recommend this reform ; but the _ 
culty of taking the step is not small, and careful 
diplomacy will be needed. When the Bank of 
England was founded there was, as we all knoy Can 
stant friction between Threadneedle Street on 
the private bankers (at one time Child's Bank 
actually organised a run on _ the Bank, and it 
is said that the Bank retaliated with 4 run on 
Child’s), and to-day in America there is exact}y the 
same tendency to friction and jealousy, intensified 7. 
the enormous size of the already existing system. We 
cannot here discuss at length all the difficulties of de. 
tail with which the advocates of the central bank have 
to contend, but roughly they turn round the question 
of branch banks, the scheme for buying out the 
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blem of ownership and control. The objection to 
branch banking is apparently felt most by the smaller 
banks, which are afraid of Government competition 
just as the goldsmiths and the private bankers in Lon. 
don feared Government competition in the eighteenth 
century ; but there ought to be little difficulty in estab. 
lishing, say, in New York, Chicago, and San Fran. | 
cisco, banks that accept no deposits from the public, | 
and so do not compete with the private bankers. The 
difficulty of the issue of notes seems to be more formid. | 
able. That the National banks will cling to the right | 
of issue for its own sake is improbable, for the profits 
they make from this business are comparatively small, 
and they will probably not be unwilling to surrender it. 
But if they surrender the rights, how maintain the | 
value of the bonds on which the notes are secured? It | 
might be done by issuing stocks bearing higher rates | 
of interest, and partly by offering to the National banks | 
stock in the new central bank in exchange for the old | 
Government bonds. ‘This, of course, raises the whole | 
difficulty of ownership, but probably some scheme will 
be devised for giving both the banks and the public a 
proprietary interest, while the Treasury retains the ulti- 
mate power of control. Such a scheme ought to ap- 
pease the misgivings of those who fear the power of a 
few financiers and the grip that they might acquire on 
what is really a Government department. 

But these points are, after all, details, and when the 
Commission publishes its report it will doubtless prove 
itself able to deal with them satisfactorily. What- 
ever it may finally decide, one thing it has already 
proved beyond question—that the American system of || 
economising gold is ludicrously defective. Success or || 
failure in the economy of gold is, after all, one of the 
best tests of banking, and the Monetary Commission 
has shown by a comparison of statistics that the 
American system is more wasteful of gold than either 
the German, the French, or the English. By the 
courtesy of the commissioners we have recently been | 
favoured with an advance copy of the first set of statis- || 
tics published by them, and we are able to reproduce | 
some remarkably telling figures, which show the || 
average holdings of gold in the United States Trea- || 
sury, the Bank of England, the Bank of France, and | 
the Reichsbank. | 
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to 1,010 million dollars, while the gold in the Bank of | 
England has risen from 1ro to 180 million dollars. A ] 
comparison of the four countries in million dollars | 


works out as follows :— \} 
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Advocates of a larger gold reserve may possibly see 
in these figures an argument for increasing the Eng- 
lish stock of the metal. But the banking value of a 
stock of gold is the use that you can make of it, and 
if more can be done with 200 millions than with 1,000 
millions, then the 200 millions stock is the more valu- 
able of the two. And that is exactly the result of a cen- 
tral bank system like our own. To demonstrate the 
efficacy of such a system we need not go beyond the 
chart from which we have already quoted. Let us 
take as an illustration the figures of the year 1907. 
That was, of course, the year of the ** currency 
famine’? in the United States, when the American 
bankers pulled themselves out of their troubles by 
shipping enormous quantities of gold from London. 
America with 920 million dollars of gold in her Trea- 
sury was borrowing from England, which had only 
195 millions in the Bank; the country with the smail 
stock was supplying the country with the large, and 
at the same time carrying on her own banking business 
unhampered and uninterrupted. The curious irony of 
the position can be shown by two or three figues :— 
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The average stock of gold in the American Treasury 
was larger in 1907 than in any previous year, and yet 
all sorts of emergency currency were being devised by 
| banks and private individuals; workmen could not 
‘| be paid their wages in cash, and it was almost im- 
possible to transfer money from one city to another. 
\If the gold reserve is concentrated instead of being 
| scattered a 10 per cent. reserve of gold will be worth 
|more than a 25 per cent. reserve, and the interest saved 
jcan be applied to the improvement of the business or 
| the choice of more liquid assets. 
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1 WHAT IS SPECULATION ? 


“*Wuar is Truth,’ said jesting Pirate, and would 
not stay for an answer.’’ So Lord Bacon begin an 
essay on Truth, of which he finally disposed in a 
manner not much more satisfactory than the reply 
which we have to make to our correspondent, who 
is staying for an answer to his letter published in the 
| Economist of September 18th. What is speculation, 
| he asked, and the waviness and obscurity of the line 
that divides it from investment have involved many a 
well-meant definition in a mist of indefiniteness. It is 
easy enough to say that some things are speculation, 
|and that some things are investment; the difficulty 
| begins when we try to ‘‘ distribute the middle term,”’ 
| as logicians say, and lay down a law which shall 
| ‘demonstrate an essential distinction. Nevertheless, 
|the subject is well worthy of discussion, especially in 
these days of national and individual extravagance, 
| which makes nearly every investor more or less a 
| Speculator, taking risks in order to get a higher yield 
| on his money, and so be able to talk with the tax- 
|gatherer in the gate. And the number of interesting 
| and thoughtful letters that his question produced show 
| how much attention our readers are giving to the 
| Problem. 
Feeling our footsteps from firm ground, we may 
| begin with the confident assertion that all purchases of 
/Securities made by means of borrowed money are 
Speculation, whether the borrowing be done by carry- 
ing stock over in the market, or by pawning it with 
abank. But even this ground, firm as it looked before 
jtrodden on, yields a little under the feet. Our cor- 
Tespondent contends that a man can invest, for 
y xample, ‘in the purchase of Mexican Railway first 
Preference stock which he cannot pay for at the 
hen pil rl gs germ na and at oo 
ial an an is very plausible. It supposes the 
stor who knows that he will have money 
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to put away in six months’ time, thinks that Mexican 
Firsts are a good investment, fears that their merits 
may be more generally recognised before he has got 
his money, and so, lest the price may have gone too far 
against him in the meantime, becomes a temporary 
bull, buys his stock before he can pay for it, and 
carries it Over or pawns it until he is in a position to 
take it up. Nevertheless, specious as this argument 
undoubtedly is, we are inclined to believe that it is 
fallacious, and that the underlying fallacy when ex- 
posed will lead us to the real distinction between the 
investor and the speculator. For if we examine into 
the state of mind of the operator—and it is the state 
of mind in which an operation is approached that really 
distinguishes the investor from the speculator—it is 
clear that in his purchase of Mexican Firsts he 1s 
swayed strongly by considerations of the possible price 
movement. He thinks that traffics are good, that 
Mexico is prosperous, that economies in handling are 
possible, and that the stock is cheap, and likely to go 
up. He may be perfectly right, but by so thinking he 
becomes to a certain extent a speculator, and at the 
same time he proves that the security to which he is 
giving his attention is to a certain extent speculative. 
If he were only an investor he would think only of the 
security behind the stock, and the certainty of its 
yielding him a certain income, and if it were 
a real investment, its position would be so 
secure that increased traffics, local prosperity, 
and possibilities of economy, would hardly affect 
it at all. For it may be observed that any stock 
of which it can be said that favourable conditions are 
likely to advance it, is also liable to a fall if the condi- 
tions should happen to change ; our correspondent had 
bought his bull of Mexican Firsts with a view to taking 
them up six months hence, and if during those six 
months, a string of bad traffics, revolution or bad 
times in Mexico, higher price of coal, and perhaps an 
earthquake or two, had knocked 20 points off the 
price, he would have wished that he had waited, and 
perhaps recognised, when he paid his differences, that 
the wages of speculation is loss rather oftener than 
profit. If he had been an investor only he would have 
bought some security the earning power behind which 
is so great that the superficial fluctuations of pros- 
perity have no effect on it. Traffic returns and local 
prosperity, and economies in working, do not cause a 
rise in Pennsylvania Railroad consolidated mortgage 
bonds, or in Midland Railway debenture stock. 
Securities such as these are so secured that they are 
beyond the reach of the ordinary slings and arrows of 
outrageous fortune. They fluctuate in accordance with 
the price of money, and the current level of the rate 
of interest, but the variations in the fortunes of the 
concerns of which they are a liability hardly affect 
them. They are thus specially designed for the real 
investor, whose one preoccupation is the earning of a 
certain sure income on his money, and who does not 
bother himself about the fluctuations in the prices of 
his stocks, but holds them for income alone. The real 
investor in this sense of the word is, it must be ad- 
mitted, almost as imaginary a person in these days as 
the economic man. 

Between these two extreme classes—the real specula- 
tor who buys stock that he cannot pay for in the hope 
of selling it higher up, and the real investor who holds 
stock for income alone and ignores its fluctuations— 
there exists a large class of speculative investors who 
pay for the securities that they buy, but are more or less 
speculative in that they aim more or less at an apprecia- 
tion in the stocks that they take, and select them with 
that reason, or in that they buy securities yielding so 
high a rate that an element of uncertainty is recognised 
by market opinion, which, it must be admitted, may 
occasionally err. A very interesting letter from 
M. F. B., printed in the Economist of September 25th, 
maintained that certain forms of speculation are really 
the basis of all intelligent investment, but one of the 
examples that he gave shows that it is not investment 


of the kind that provides a man with a certain income 
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its tribes are said to be the least warlike in that 
anarchic region. Should similar operations be under- 
taken outside the other Spanish fortresses in Morocco, 
the difficulties of the campaign now closing will be 
repeated and multiplied, and the larger surplus ex- 
pected in 1910—about £1,600,000—will be replaced by 
a serious deficit. : 

Moreover, such action would clearly be resented in 
Europe, and aggravate the existing Spanish discon- 
tent. Spain is, apparently, still within her treaty rights 
in Morocco, and the Sultan’s protest is regarded by the 
Powers as hardly worth an answer. But a large sec- 
tion of the Spanish people has objected to the enforce- 
ment of these rights, and has been strongly adverse 
ever since the Algeciras Conference to warlike opera- 
tions in Morocco. Again, the repressive measures at 
Barcelona and elsewhere have caused profound in- 
dignation among all sections of the Opposition, 
and the severity of the Press censorship has both 
aggravated the alarm and prepared the way for a re- 
action against the Government, if that alarm should 
prove to have been excessive. The number of arrests at 
Barcelona may have been exaggerated, and the bene- 
ficent work of the schools which have been closed may 
have been unduly magnified. But we have seen lately 
what French Bishops think about secular schools, and 
we cannot but distrust the accounts given by Spanish 
Clericals, who are even more hostile to them. _ Be- 
sides, though Sefior Ferrer, the noted educationalist, 
is promised a fair trial, it is difficult to believe that the 
court-martial that will try him will be as strict about 
law as a civil court, and the ‘‘ evidence ’’ produced 
against him gives an unfavourable impression of the 
prosecuting Government. And there is reason to fear 
that the knowledge that the Church is unpopular— 
largely for economic reasons, since ecclesiastical pro- 
perty does not pay its fair share of taxation, and the 
religious houses compete with lay manufacturers and 
traders—may tempt a Clerical Ministry to take severe 
means for its protection, and so aggravate the discon- 
tent. Finally, the weakness and the divisions of the 
Constitutional Opposition still give an opening to the 
unconstitutional parties in Catalonia, and to the Re- 
publicans everywhere. And as to Europe, the Spanish 
Government is strongly suspected in France and Ger- 
many of designing the further occupation of Moorish 
territory, pending the payment by Mulai Hafid of an 
indemnity he cannot raise for the misdeeds of tribes 
not under his control. It has, in reply, disclaimed a 
forward policy, whether at Tetuan and Larache or in 
the valley of the Muluva. It seems indisposed even to 
chastise the Beni-Bu-Ifror, and it proposes to leave 
the maintenance of order outside the territory occupied 
to Mulai Hafid. Whether its disclaimer holds good 
depends partly on the tribesmen, partly on the efficiency 
and loyalty of the Sultan’s troops. But so far as its 
own initiative is concerned, the best safeguard lies in 
the speedy restoration throughout Spain of constitu- 
tional rule. Unfortunately, the request to this effect 
made by the Opposition leaders was met with a definite 
refusal. 
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A FORTNIGHT ago we quoted from a speech delivered 
to the American Bankers’ Association by the president, 
Mr Reynolds. Dealing with the need for a central 
bank, he discussed the difficulties that stand in the way 
of its establishment, and expressed quite clearly his 
own opinion as to how they should be overcome. The 
speech was important, not only from Mr Reynolds’ 
experience and high position as a banker, but from the 
fact that he is a member of the Monetary Commission 
which is now collecting evidence and _ preparing 
statistics of banking in America and Europe. At the 
Bankers’ Association Mr Reynolds was, of course, 
speaking for himself only, but it is a striking thing that 
President Taft’s declaration in favour of a central bank 
should be followed by this statement from one who has 
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ingredient in any true solution of the Americ 
ing problem, and it now looks as if the Monet 
mission will recommend this reform ; byt 
culty of taking the step is not small, and careful 
diplomacy will be needed. When the Bank of 
England was founded there was, as we all knoy con 
stant friction between Threadneedle Street “al 
the private bankers (at one time Child's Bank 
actually organised a run on the Bank, 
is said that the Bank retaliated with 4 
Child’s), and to-day in America there is exactly the 
same tendency to friction and jealousy, intensifieg by 
the enormous size of the already existing system. We 
cannot here discuss at length all the difficulties of de. 
tail with which the advocates of the central bank have 
to contend, but roughly they turn round the question 
of branch banks, the scheme for buying out the rights 
of issue granted to the National banks, and th : 
blem of ownership and control. The objection — to 
branch banking is apparently felt most by the smaller 
banks, which are afraid of Government competition 
just as the goldsmiths and the private bankers j 
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century ; but there ought to be little difficulty in estab 
lishing, say, in New York, Chicago, and San Fran. 


cisco, banks that accept no deposits from the public, || 
and so do not compete with the private bankers. The. 


difficulty of the issue of notes seems to be more formid. 
able. That the National banks will cling to the right 
of issue for its own sake is improbable, for the profits 


they make from this business are comparatively small, | 
and they will probably not be unwilling to surrender it, | 
But if they surrender the rights, how maintain the | 


value of the bonds on which the notes are secured? It 
might be done by issuing stocks bearing higher rates 
of interest, and partly by offering to the National banks 
stock in the new central bank in exchange for the old 
Government bonds. ‘This, of course, raises the whole 
difficulty of ownership, but probably some scheme will 
be devised for giving both the banks and the public a 


proprietary interest, while the Treasury retains the ulti- | 
mate power of control. Such a scheme ought to ap-| 
pease the misgivings of those who fear the power of a | 


few financiers and the grip that they might acquire on 
what is really a Government department. 

But these points are, after all, details, and when the 
Commission publishes its report it will doubtless prove 
itself able to deal with them satisfactorily. What- 
ever it may finally decide, one thing it has already 
proved beyond question—that the American system of 
economising gold is ludicrously defective. Success or 
failure in the economy of gold is, after all, one of the 
best tests of banking, and the Monetary Commission 
has shown by a comparison of statistics that the 
American system is more wasteful of gold than either 


the German, the French, or the English. By the || 


courtesy of the commissioners we have recently been 
favoured with an advance copy of the first set of statis- 
tics published by them, and we are able to reproduce 
some remarkably telling figures, which show the 
average holdings of gold in the United States Trea- 
sury, the Bank of England, the Bank of France, and 
the Reichsbank. 


The diagram from which we are borrowing OUT | 
figures goes back thirty years, and gives the average | 
In that time | 
the gold in the American Treasury has risen from 13? | 


of every year between 1878 and 1908. 


to 1,010 million dollars, while the gold in the Bank of 
England has risen from 110 to 180 million dollars. 4 
comparison of the four countries in million dollars 
works out as follows :— 
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Advocates of a larger gold reserve may possibly see 
in these figures an argument for increasing the Eng- 
lish stock of the metal. But the banking value of a 
stock of gold is the use that you can make of it, and 
if more can be done with 200 millions than with 1,000 
millions, then the 200 millions stock is the more valu- 
able of the two. And that is exactly the result of a cen- 
tral bank system like our own. To demonstrate the 
efficacy of such a system we need not go beyond the 
chart from which we have already quoted. Let us 
take as an illustration the figures of the year 1907. 
That was, of course, the year of the ‘‘ currency 
famine ’’ in the United States, when the American 
bankers pulled themselves out of their troubles by 
shipping enormous quantities of gold from London. 
America with 920 million dollars of gold in her Trea- 
sury was borrowing from England, which had only 
195 millions in the Bank ; the country with the small 
stock was supplying the country with the large, and 
at the same time carrying on her own banking business 
ynhampered and uninterrupted. The curious irony of 
the position can be shown by two or three figues — 
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The average stock of gold in the American Treasury 
was larger in 1907 than in any previous year, and yet 














all sorts of emergency currency were being devised by 
| banks and private individuals; workmen could not 
'| be paid their wages in cash, and it was almost im- 
| possible to transfer money from one city to another. 


\If the gold reserve is concentrated instead of being 
| scattered a 10 per cent. reserve of gold will be worth 
| more than a 25 per cent. reserve, and the interest saved 
‘can be applied to the improvement of the business or 
| the choice of more liquid assets. 
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WHAT IS SPECULATION ? 


|“ ‘Whar is Truth,’ said jesting Pirate, and would 
| not stay for an answer.’’ So Lord Bacon begin an 
}essay on Truth, of which he finally disposed in a 
|| manner not much more satisfactory than the reply 
which we have to make to our correspondent, who 
|| is staying for an answer to his letter published in the 
| Economist of September 18th. What is speculation, 
| he asked, and the waviness and obscurity of the line 
| that divides it from investment have involved many a 
| well-meant definition in a mist of indefiniteness. It is 
| easy enough to say that some things are speculation, 
}and that some things are investment; the difficulty 
begins when we try to ‘‘ distribute the middle term,’ 
/as logicians say, and lay down a law which shall 
‘demonstrate an essential distinction. Nevertheless, 
the subject is well worthy of discussion, especially in 
these days of national and individual extravagance, 
|which makes nearly every investor more or less a 
Speculator, taking risks in order to get a higher yield 
| on his money, and so be able to talk with the tax- 
'gatherer in the gate. And the number of interesting 
| and thoughtful letters that his question produced show 
‘how much attention our readers are giving to the 
problem. 
| Feeling our footsteps from firm ground, we may 
begin with the confident assertion that all purchases of 
Securities made by means of borrowed money are 
(Speculation, whether the borrowing be done by carry- 
ing stock over in the market, or by pawning it with 
abank. But even this ground, firm as it looked before 
trodden on, yields a little under the feet. Our cor- 
Fspondent contends that a man can invest, for 
)Xample, ‘‘in the purchase of Mexican Railway first 
Preference stock which he cannot pay for at the 
aon * perhaps for several months,”’ and at first 
teas of oe is very plausible. It supposes the 
| an investor who knows that he will have money 
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to put away in six months’ time, thinks that Mexican 
Firsts are a good investment, fears that their merits 
may be more generally recognised before he has got 
his money, and so, lest the price may have gone too far 
against him in the meantime, becomes a temporary 
bull, buys his stock before he can pay for it, and 
Carries it Over or pawns it until he is in a position to 
take it up. Nevertheless, specious as this argument 
undoubtedly is, we are inclined to believe that it is 
fallacious, and that the underlying fallacy when ex- 
posed will lead us to the real distinction between the 
investor and the speculator. For if we examine into 
the state of mind of the operator—and it is the state 
of mind in which an operation is approached that really 
distinguishes the investor from the speculator—it is 
clear that in his purchase of Mexican Firsts he 1s 
swayed strongly by considerations of the possible price 
movement. He thinks that traffics are good, that 
Mexico is prosperous, that economies in handling are 
possible, and that the stock is cheap, and likely to go 
up. He may be perfectly right, but by so thinking he 
becomes to a certain extent a speculator, and at the 
same time he proves that the security to which he is 
giving his attention is to a certain extent speculative. 
If he were only an investor he would think only of the 
security behind the stock, and the certainty of its 
yielding him a certain income, and if it were 
a real investment, its position would be so 
secure that increased traffics, local prosperity, 
and possibilities of economy, would hardly affect 
it at all. For it may be observed that any stock 
of which it can be said that favourable conditions are 
likely to advance it, is also liable to a fall if the condi- 
tions should happen to change ; our correspondent had 
bought his bull of Mexican Firsts with a view to taking 
them up six months hence, and if during those six 
months, a string of bad traffi¢s, revolution or bad 
times in Mexico, higher price of coal, and perhaps an 
earthquake or two, had knocked 20 points off the 
price, he would have wished that he had waited, and 
perhaps recognised, when he paid his differences, that 
the wages of speculation is loss rather oftener than 
profit. If he had been an investor only he would have 
bought some security the earning power behind which 
is so great that the superficial fluctuations of pros- 
perity have no effect on it. Traffic returns and local 
prosperity, and economies in working, do not cause a 
rise in Pennsylvania Railroad consolidated mortgage 
bonds, or in Midland Railway debenture stock. 
Securities such as these are so secured that they are 
beyond the reach of the ordinary slings and arrows of 
outrageous fortune. They fluctuate in accordance with 
the price of money, and the current level of the rate 
of interest, but the variations in the fortunes of the 
concerns of which they are a liability hardly affect 
They are, thus specially designed for the real 
investor, whose one preoccupation is the earning of a 
certain sure income on his money, and who does not 
bother himself about the fluctuations in the prices of 
his stocks, but holds them for income alone. The real 
investor in this sense of the word is, it must be ad- 
mitted, almost as imaginary a person in these days as 
the economic man. 

Between these two extreme classes—the real specula- 
tor who buys stock that he cannot pay for in the hope 
of selling it higher up, and the real investor who holds 
stock for income alone and ignores its fluctuations— 
there exists a large class of speculative investors who 
pay for the securities that they buy, but are more or less 
speculative in that they aim more or less at an apprecia- 
tion in the stocks that they take, and select them with 
that reason, or in that they buy securities yielding so 
high a rate that an element of uncertainty is recognised 
by market opinion, which, it must be admitted, may 
occasionally err. A very interesting letter from 
M. F. B., printed in the Economist of September 25th, 
maintained that certain forms of speculation are really 
the basis of all intelligent investment, but one of the 
examples that he gave shows that it is not investment 
of the kind that provides a man with a certain income 
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for his savings or a certain appreciation of his capital. 
He supposed an investor, deciding to take his divi- 
dends not in yearly payments, but in capital apprecia- 
tion, and so investing his money in ‘* Grand Trunks, 
which is bound to be much higher in the not-distant- 
future, when the system is completed, or is near com- 
pletion. ’? With all deference to ‘‘ M. F. B.’s’’ con- 
fidence, Trunk stocks are not ‘‘ bound’’ to be much 
higher. They may be, or they may not be. There 
is a considerable body of intelligent opinion which con- 
siders that the Pacific system has been built at so great 
a cost that when the interest on it can no longer be 
paid out of capital, it will be an Old Man of the Sea 
on the back of its parent. We may hope that this 
view is pessimistic, but until it has been shown to be so 
by realised fact, anyone who buys Grand Trunks, 
whether he pay for them or no, is a speculator who is 
backing an opinion which may be wrong, or a prob- 
ability which may never be realised. 

As to the moral aspect of the question, discussed by 
‘““F, M.,”? we agree with him that there is nothing 
wrong in speculation on the part of those who can 
afford it. If aman risks the provision that he is 
trying to make for his widow and family by buyirg 
securities of problematical value he is surely to blame, 
for he is gambling at their expense ; if he only risks 
provision for his own old age he may be foolish, but 
as he will bear any adverse consequences himself, 
he is only doing what he likes with his own. But 
those who can afford to speculate might easily find 
some less expensive amusement, for it may safely 
be asserted that in normal times three-fourths of the 
business of the stock markets is speculative, and there- 
fore that three-fourths of the members, and their army 
of clerks, are provided with a living, and rather more, 
out of the pockets of the speculator. 





OUR INDEX NUMBER.—THE QUARTER’S PRICES. 


AVERAGE prices at the end of September show very 
little change compared with the level prevailing 
month ago. Since the end of July our Index Number 
has, in fact, been practically stationary, a result which 
at first sight suggests a temporary set-back to the re- 
covery of trade. .It will be seen by the following 
statement of the figures from the beginning of the 
year that the recent movement is in marked contrast 
with the rapid rise which took place in the summer 
months :— 


End of January........ 2196 | End of May ......+... 2225 
a February ...... 2190/ __,, CORD .csiscavias - ee 
- March °........ 2176 | be Oe  cusccoscas 
» ROME ccscurdsss GE 1 « AER. .ccsccce Ge 


END OF SEPTEMBER ............00...+.. 2258 


It will, however, be remembered that the rise in the 
summer was largely due to the high price of wheat. 
The present stationary condition is to be explained by | c 
its return to a more normal level—a fall which in the 
present instance has been accompanied by a reduction 
in the price of meat. The fall in the price of these 
two commodities amounts to some 22 points of our 
Index Number, but the deficit is entirely made up by 
a very considerable rise in the price of raw cotton. 
There have been very few changes in September in 
other directions. Metals are, on the whole, slightly 
higher, but they only account for a few points, against 
which has to be set one or two slight downward 
changes. Prices of other commodities are, in fact, for 
the moment rather stagnant. 

A review of the quarter shows quite appreciable ad- 
vances in most commodities since last June, practically 
all the declines being in food products. Copper, wool, 
flax, and petroleum have also fallen, but the declines 
are insignificant in amount. A comparison of the last 
two quarters’ prices, together with comparative figures 


| 





o . ° ia 
for 1906, 1907, and 1908, are given in the following 
table :— 








| Rise or ‘re a 
| Sept. 30, Fall since Corresponding 














Date in 
_ June x», ———___ 
1909. ~~ 
1909. 1906. 1907 1908, 
| £8 4) £804 £84a4 E384 aa 
Cleveland pig iron perton, 2 : 0'+03 6) 215 0! 217 ¢ 2 il a 
Steel rails ....... » | 58 0 same 676 6150 5 15 9 
Coals—B.Wallsend ,, | 0 18 0+010 016 120 9 18 ° 
Copper—G.M.B... , | 59 2 6 —0 76 91 2 6 6910 9 60 5 : 
Tin—Straits ...... » 13812 6 +6 7 6 184 5 0 162 0 6 133 7 : 
Lead—English . . » (135100 +01 35 1818 9 2115 go j3 7 : 
Wheat jee 112 2}—-010 6; 159 lj 8 
Gazette lll § 
Barley ¢ average. ” 169'--005'> 143° 153,16 8 
Oats 8 a 017 2\-045 0160 017 § on § 
Beef—Inferior . _per's Ib] 0O24/-002 028 0210 024 
Do Prime ...... » | 048-008) 044 0410 048 
Mutton—Prime.. , | 0 410/\-006/062 062 o58 
Sugar—W.I. Syrupsprewt 012 0+009 012 3 013 6 oY 
Coffee—Ceylon,mid , | 4 0 0 same 400 190 49 » 
Tea aaa -.-.-perlb O 0 Wx 9 O 0) 0 0 4 00 53 0 9 5 
Rice... .0cc2-ceses “per ewt 0 7 14—0 0 3 075 083 079 
Cotton — Middling 
American ...... per lb 0 0736+0 01:25 00562 0 0676 0 05°44 
Yarn—32’s twist. . ~ 0 0 9% +0 0 i 0 O09; O O09 0 9 
Wool— South Down ,, O01 @M@-—-00  013:'01 hk o oul 
DO sc cserccesss etme 1106/+010 199 196 in} 
Saltpetre ........ 146) same 246, 146;,1¢48 
Hemp— Manila per ton 2615 0\+4 5 0/41 00 335 0 0 2310 0 
Silk—Cossimbuzar. -_perlb O10 14; same 013 3' 01,0 010 9 
perton| 1412 6|+ 2 2 6 2412 6 1715 0 18 349 
* 30 0 —010 0 3215 0 3210 0 27 59 
per gal . 8.679 0 O*s 0 06% 0 0 & 0 06% 


+ Santos good average. 


One of the most marked features of this table is the 
exceptionally high prices of most metals in 1906 and 
1907, and the drop in 1908. The last quarter has, 
however, shown a recovery in a number of cases, as js 
indicated by the following figures of weekly prices 
since last July :— 

I.—MINERALS. 





| SALT- 
Iron. Coats. | COPPER. Tin, LEAD. | PETRE, 
Ended. Clevel'd toe 
En . Cleve Eng- 
: Commn| Steel English 8 
No. 3 |Walls’nd, G.M.B. Straits. ; lish Re- 
G.M.B.| Bars. | Rails. | |London.| Pig. | fined: 
oe r ton.|per ton per ton. wer per ton. | per ton. |per toa. per cwt. 
1 s digs d£s d:£8 d/£ sass as dZs4a 
July 3....! 28 3/615 05 5 0 017 O| 5816 3131 2 613 7 61 4 6 
10.....2 8 31615 05 5 0,017 0} 58 1 313115 O13 7 Gl 4 6 
oe 28 3/615 05 5 0/017 0/58 6 313115 013 7 6146 
24..../2 8 9/615 05 5 0/017 0/58 6 313115 013 7 61 46 
31..../2 9 ve 95 5 0/017 0} 5810 0135 5 01218 91 4 & 
Aug.7.....2 9 9/1615 05 5 0,917 0} 5811 3133 0 01218 91 46 
(210 18615 05 5 0;017 6{6 1 3135 0 O13 0 0146 
21..../2 10 ..% 05 5 0/017 6/59 7 613615 O13 0 01 46 
....23 oF eee eile 6 | 59 10 0138 5 01217 61 4 6 
Sept. 4 ../2 ll 37 005 5 0:017 0 | 59 3 913715 013 1 31 4 6 
ll i211 0/7 0 05 5 0/017 0O| 58 17 613717 613 1 3146 
1. /211 017 0 05 5 0,018 0 | 58 17 6138 2 613 1 31 46 
25 pe er ees ice 0 | 59 3 9139 10 013 0 01 46 
3 “212 07005 5 0 018° 0 59 2 6138 12 61310 O1 4 6 


ee 


' 


The rise in Cleveland iron was at one time regarded 
with a certain amount of suspicion, being generally 
attributed to the manipulation of speculators. But the 
steadiness of the movement and the reports of busi- 
ness throughout the country are evidence that the'rise 
has a solid basis in market prospects. The movement 
is an anticipation of a recovery which has already 
begun to make itself felt. Copper prices show no 
tendency to rise ; in spite of improved dem: ind, pro- 
duction is increasing at such a rapid rate in America 
that the visible supply continues to grow. The statisti- 
cal position is against any rapid improvement in 
prices. The higher quotation for coal is merely the 
annual winter rise, and is of no great significance. 

Our second summary gives similar figures for textile 
materials :— 


Tl. —MATERI AL FOR TEXTILE MANUF ACTURE. _ 


Corron. Woon.) Smx.  Frax. | cee. | Sure. 


——— 


Week Ended.|Midding; Yarn— NS W’les Cossim- | 











Ameri- 32's Un- b Riga Manila. | | = 
can, Twist. washed. °U28F- i ae 
per lb. r lb. | per Ib. r Ib. | per ton. | per ton.) per tn 
1903. , lal ee 0 ae ee ea P ed 
July 3... 628 | 8% 12 10 14} 30 0 | 2210 O13 7 O 
10.. 659 | & 12 10 44} 30 0 | 2510 O18B | 
17 637 | 8 ll 10 32 0 | 24 0 OS & 3 
24.. 6°52 | 8h 1l 10 14| 30 0 | 2410 OS .; 
31 659 | 8B | 1lg | 10 1g} 30 0 | 35 26 013 
9 
Aug. 7 664 | 1l 10 14| 30 0 | 24 5 O13 8 2 
M4......1 666 | 8 ll 10 14 | 30 0 | 2510 O18 rs 
| 669 | 83 ll 10 14] 30 0 | 2515 Ob | 5 
678 | 8 ll 10 14| 30 0 | 2 10 + 
Sept. 4...... 6°83 8% | 1 10 1 30 0 | 2 0 Ol4 ' : 
Sevens 69 | 9 11 10 1 30 0 | 25 1 Ob DE 
ices 692 | 9 | ig | 10 | 30 0 | 28 0 015 7D 
eal 715 | 1 10 14| 30 0 | 2610 O18 } | 
B...0.. 736 af | 4 10 14! 30 0 | 2615 Ol 
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Except in two cases—silk and flax—where quota- 
tions are practically unchanged, all te»tiles show some 
improvement. The advance in cotton is, as we have 
already indicated, of special significance, being based 
upon the unfavourable report of the bureau as to the 
condition of the forthcoming season’s crops. The up- 
ward movement has to some extent produced a rise in 
yarns, but piece goods have not advanced. The situa- 
tion in Lancashire is a peculiar one, and is described by 
Messrs. Barbour as follows :— 

While producers are certainly in a stronger position than for 
some time past it remains to be seen whether they will be able 
to make much further headway or even hold their own on the 
level which values have now reached. The recommendation by 
the Master Spinners to continue short time for another six weeks 
and certain proposals put forward with a view to organised co- 
of eration from America in the same direction all go to indicate 
the perplexing nature of the outlook and add to the uncerta‘nty 
in respect to the ultimate issue. 

The high prices of wool which were established at 
the recent colonial wool sales in London have attracted 
a good deal of attention, but it is believed that such a 
level will not be long maintained. Manufacturers of 
yarn are, however, so full up with orders that they are 
able to quote their own prices. Hemp and jute have 
both shown very considerable advances. 

Our third summary relates to food products :— 

III.—FOOD PRODUCTS. 


| 


JAZETTE AVERAGES. | 
GazeTTE AVERA Beer. Mvrron/Poraros | Rice. 




















| i 
(English Grain.) | wuewe. | 
Week (_——————|} ______| 
econ | Made | Int | | Good |R 
j | a e | inte- * : an- 
[eens Bocteyy Oats. House. rior, Ptime.| Prime. | English. au. 
4 __| holds. | | 
per qr.|per qr.|per qr./280 Ibs.\8 Ibs. 8 lbs. | 8 lbs. per ton.|/p.cwt 
we. Redged&gedgsdiedl|saisdailes died 
July 3.....2 2 91 7 2 1 7214 012 6) § 0} 54127 6\7 6 
10.....2 5 O1 6 41 1 8114 0/2 8} 52; 54/27 6);7 
W002 3 31 6101 191146/2 8/52 54/\276\79 
m2 4 OL 7 41 2 5114 326 50 54 212 6)7 9 
B...25 Sa 4 = 22114 0;2 6} 50; 5 4 ;217 6|7 8t 
} | } | | | 
Aug. 7.....2 4 91 7 41 211213 9/2 6) 5 0) 5 4 {317 6\7 74 
M..../2 4 911 4 91 18213 3);2 6; 6 0; § 4/135 O;7 7 
21.....2 1 62 311019 8113 3}2 6}; 50; 521/13 5 0|7 
a... 18 51 § 7019 4112 6/24) 410 52 350|7 9 
Sep. 4.....117 21 6 3019 6112 0/2 6; 5 0; 5 O /217 6 17 93 
| 1141:1 6 1018 511 0/210; 410) 5 0 | 210 ee 
18..,.,1 13 6/1 6 5/0 17 9111 0'2 6} 410' 410 (27 6 7 
%....j112 91 6 8017 7110 0/2 6; 410; 410 |217 6|7 1 
3....,112 21 6 9017 21110 0'2 41 48! 410 | 217 617 1 


The uniformity of the reductions of foodstuffs is 
eminently satisfactory. The British farmer is no doubt 
benefited by wheat at two guineas a quarter, but the 
country, as a whole, suffers. The fall in wheat, barley, 
and oats, and in all kinds of meat must eventually in- 
crease the purchasing power of the working classes for 
other commodities, and stimulate employment in all 
forms of industry. The rise in the price of potatoes will 
not seriously check the recovery of demand. The only 
doubtful factor in connection with our food supply 
during the coming winter is the foreign supply of 
wheat. Prices are lower than a month ago, but large 





quantities of grain are going from Russia to Ger- 
many, and although the good crops’ elsewhere 


guarantee a plentiful supply for the next few months 
sellers are trying to resist any further weakening of 
prices. 

Our last summary includes a miscellaneous group of 
commodities, mostly of foreign origin :— 


IV.—MISCELLANEOUS. 





























| \ 
| Suear, Tea, Otns. TALLow INDIGO 
Week | m - 
Ended. | | Be Congou. | [ ‘ 
Hageery| Ger’ apo far-a| Good |Petko-| Olive |wown, | sum- 
a] | man. Leer Gg |Average., eum. aaa os ‘ing. 
1009 [per —_ pr enero pee te per ove. per gal a con.ipee owt. per 
wee 8 | s | s s dis 
July 3.) 8 9 10 5a! 4 8} |112 6| 6%] nom. /19 63 6 
10.) 8 9 10 54 4 112 6| 5@ | nom. /1 9 63 6a 
7.189 105] 4 112 6| 5, | nom. |1 9 93 5 
4..) 8 9 10 54) 8 {112 6| 6 | nom. | 1 9 9,3 58 
l.., 8 9 10 8} 4 | 112 6| 6 | nom. /19 93 5 
| j } 
Aug. 7... 8 9 10103) 4 
8 112 6; 6 nom. 1 9 9 3 5% 
4.590 \/11 3| 4 sf 1ll 0! 6 nom. 1 9 9/3 54 
2 90 11 8 64 8 | 1ll o| 6 nom eet 
| 89 ee) 45 at 1llo| 6 flOO.19 95 
Sp. 4.) 89 1 7 | 
1no| 6 61001993 
ei Sco inw ¢ & lille) 6 B10 0110 03 5 
ei) 82 i|/n mW 4 111 0| 6 [5100110 03 
%... 89 uu 6| 4 1ll0| 6 {51 00110 03 
8 9 | 10108) 4 ll o! 6 4910 0110 63 
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In this list there are no notabl eS 
of the markets are steady at the ae one 

The situation, as a whole, may be summed up in a 
few words. With one or two exceptions raw materials 
are advancing in response to a slowly increasing in- 
dustrial demand ; leading foodstuffs are falling owing 
to more favourable conditions of supply, but the in- 
creasing margin of purchasing power which this re- 
duction permits has hardly had time to make itself felt 
in the demand for other commodities. The situation 
is, however, very hopeful, containing as it does all the 
elements of a rapid recovery. 








INDUSTRIAL PROFITS AND THE INDUSTRIAL 
MARKET. 


WE present in this article our usual quarterly state- 
ment of the aggregate profits made by a number of in- 
dustrial companies. The method of compiling the 
figures has been explained in previous articles, but we 
may remind our readers that they are arrived at by 
adding up every week the results contained in our 
‘“‘ summary table of profit and loss accounts,’’ in which 
the chief reports of the week are analysed and com- 
pared with those of the previous year. The table 
shows in each case the sum brought forward from the 
last account, the net profit after payment of debenture 
interest, the sum set aside to reserve, &c., and the 
amount distributed to the ordinary and preference share- 
holders. It is intended primarily as a guide to investors 
in following the fortunes of their own companies, but, 
further, by bringing into a single table the figures 
of many different profit and loss accounts, it enables us 
to state with some accuracy the total profits of the 
most important English companies, and so to trace the 
fluctuations of English industry. The table, which ex- 
plains itself, will be found on page 721 of the pre- 
sent number. 

The figures that we give below are extracted from 
the reports published during the July-September 
quarter, and represent for the most part the year ended 
on June 30th last. But as different companies draw 
up their balance-sheets at different dates, it is clearly 
impossible to get a statement for any definite period, 
and the most we can say is that our aggregate gives a 
fair indication of the state of business and the level of 
profits in the year 1908-9. The total, as we should ex- 
pect, is well below that of the previous twelve months, 
and we find that the 119 companies, whose accounts are 
included in our calculation, had a decline in their net 
profits of £591,000, which is equivalent to 7.8 per 
cent. The following table gives the figures for the 
past quarter, and compares them with those of the first 
two quarters of the year:— 

Ner Prorits. 


+> 
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No. of 1908. 1909. Decrease. 
Cos. £ £ z 
First quarter.... 254 16,471,692 .. 14,480,523 — 1,991,169 121% 
Second quarter.. 238 13,958,679 .. 15,042,912 — 915,767 65% 
Third quarter .. 119 7,593,441 .. 7,001,721 — 591720 = 78% 
6ll 38,023,812 .. 34,525,156 — 3,498,656 = 92% 


Thus 611 reporis published in the first nine months 
of the year show net profits of 344 millions sterling, 
against 38 millions a year ago, the decrease in profits 
being at the rate of g.2 per cent. The first quarter, 
owing to the inclusion of some very large and tem- 
porarily less prosperous companies like \ ickers Maxim 
and Cammell Laird, gave the worst results of all, for 
there was a decline of over 12 per cent., as compared 
with 6.5 per cent. in the second, and 7.8 per cent. in 
the third quarter. Altogether, over the whole nine 
months there is a drop of just under 10 per cent. from 
last year, but the profits are not likely to fall below 
the present level, and we may look forward con- 
fidently toa sharp recovery in the first quarter of 1g10. 
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Our next table states the average profit made by the 
companies in the three quarters :— 
AveRAGE Prorit per Company. 
1908. 1909. Decrease. 
£ £ £ 
First quarter.............. 64800 .. 56600 .. — 8,200 


Second quarter ............ 58,600 .. 53800 .. — 35,800 
Third quarter.............. 63,800 .. 58800 .. — 5,000 


_—_——_—— 
— 


Detthecccsecocscccscccss GREDD .. SRO .. 5,700 

It is rather a curious thing that in spite of the enor- 
mous size of some limited companies like the Imperial 
Tobacco Company the average profit should differ by 
so little from quarter to quarter. Between the highest 
and the lowest average this year there is a difference 
of only £4,000, and we may assume that the profits 
made by public industrial companies work out on the 
average at about 460,000. We next proceed to show 
the distribution of these profits, how much went to 
shareholders, ordinary and preference, in dividends, 
and how much was carried to reserve or went to in- 
crease the carry forward :— 


Total Net Ordinary Preference Carried to 
Profit. Dividend. Dividend. a &e. 
£ £ 


First quarter.. 14,480,523 .. 7,752,638 .. 5,876,489 .. 2,851,396 
Second quarter 13,042,912 .. 7,957,097 .. 2,711,144 .. 2,374,671 
Third quarter.. 7,001,721 .. 3,904,772 .. 1,953,482 .. 1,143,467 


Total .... 34,525,156 os 19,614,507 .- 8,541,115 .. 6,359,534 


Of the profits declared in the nine months, 57 per 
cent. went to the ordinary shareholders, 25 per cent. to 
the preference shareholders, and 18 went to increase 
the reserve or raise the carry forward. 

Coming now to the relation of profits to capital, we 
may show what percentage the companies earned on 
their ordinary and preference capital, and what average 
percentage shareholders received on their money. The 
total capital, preference and ordinary, of the 119 com- 
panies amounted to £/133,975,286, and their profits, as 
we have shown, were 47,001,721. Thus the aggre- 
gate profits work out at 5.2 per cent. of the aggregate 
capital, against 5.7 per cent. in 1908, a difference of 
-5 per cent. in favour of last year. The preference 
shareholders’ dividends amounted to exactly 4.0 per 
cent., and the ordinary shareholders’ dividend to 4.6 
per cent., the lowest average of any recorded this year. 
In this matter the three quarters of the year compare 
with one another as follows :— 


PREFERENCE CAPITAL. 





Capital. Dividend. 
£ £ Per cent. 
First quarter ...... 97,562,200 .. 3,876,500 .. 40 
Second quarter .... 55898400 .. 2,711,100 .. 49 
Third quarter ...... 48,993,300 .. 1,953,500 .. 40 
Total ........ 202,453,900 .. 8541100 .. 42 
Orpinary CapiTAL, 
Capital. Dividend. 
£ i Per cent 
First quarter ...... 158,036,900 .. 7,752638 .. 49 
Second quarter .... 91,914,900 .. 17,957,097 .. 86 


Third quarter ...... 84,981,900 .. 3.904.772 |. 46 





ROO cs cvence 334,933,700 .. 19,614,507 .. 5 
A return of 5.8 per cent. on money invested in ordi- 
nary industrial shares does not seem over large, but 
it must be remembered that this is an average taking 
in both good and bad, and for such an average a divi- 
dend of nearly 6 per cent. is not unreasonable. 
While the figures that we have been quoting in this 
article do not prove that English industry at present is 
prosperous, they do show that the decline in earning 
power has been comparatively small, and that the ratio 
of profits to capital is only about 4 per cent. smaller 
this year than last. This fact is worth bearing in mind 
when we consider the recent state of the industrial 
market in the Stock Exchange, the slackness of its 
business, and the dulness of prices. A correspondent 
explains to-day in a Business Note that some shares in 
this market are beginning to attract attention, but in 
the last 18 months they have on the whole been passed 
over. For three or four years politicians and 
journalists have, in season and out of season, been 


preaching the insecurity of British investments and the || 
wisdom of placing money abroad. This i. the 


: i 

place to discuss the truth of that doctrine, but ay ” 

admit that when the newspapers which are m,, and 
< nos rea 


by investing classes tell their readers eve 
money invested in Great Britain is money 
vested, some of their readers will come to 
Whether that has happened we do not profess to cav 
but we do believe that the industrial market aos hed, 
rather foolishly neglected. The great craze of “ 
vestors has been for foreign Government 
yielding between 4} and 5 per cent., and in a eroy of || 
eleven such foreign bonds we find that there hes Be 
in the past year an average increase in price of chat 
5 per cent. On the other hand, in a group 
sound industrial preference shares and debentures there 
has in the same time been practically no movement m 
all, and prices remain now exactly where they were las; 
year. The value of first-class English industrials a 
surely independent of party politics, and, in oy; 
opinion, investors would do well to give the market 
rather more of their attention. 
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THE VALUE OF STEEL COMMON. 


STEEL common is still extraordinarily active, and 
speculators in Wall Street have very nearly fulfilled 
the boast that the price would touch 100 before Christ- 
mas. The air is filled with rumours of approaching 
increases in the dividend—of 5 per cent., 6 per cent., 
and even 7 per cent., and there is the usual talk in- 
separable from every recovery in American trade of 
‘banner years ’’’ and ‘* decades of prosperity.”’ Of 
this prosperity the Steel Corporation, owing to the 
enlargement of its plant and the enormous size of its 
output, is expected to have more than a normal share, 
and buyers have already discounted a very considerable 
increase in its earnings. The common stock, which 
was down to 8} in 1904 and has been as low as 42} 
this year, is now well over go, and the yield at present 
prices is less than 34 per cent., though probably the 
dividend declared at the end of this month will change 
all that. The extraordinary rise in price is due, we 
may believe, mainly to the revival of Stock [xchange 
control over the corporation's affairs. But it is worth 
while to review once again the history of the Trust, 
and consider what improvements have actually been 
made since it began life as an over-capitalised com- 
bination. 

The corporation commenced operations with a 
share capital of $1,018,583,200 ($510,280,g00 7 per 
cent. preferred stock and $508,302,300 common stock) 
and a bonded indebtedness of $363,978,250, making 
a total of $1,382,561,450. Shortly after its incorpora- 
tion the directors determined upon the expenditure of 
$40,000,000 in extending and improving the plants ol 
the subsidiary companies, and a further sum of about 
$20,000,000 in reimbursing and capitalising expendi- 
ture to that extent which had been incurred by the 
subsidiary companies prior to the organisation of the 
Steel Corporation. After mature deliberation, 1t was 
decided that the best manner in which this capita 
could be raised would be by the retirement 0 
5200,000,000 of the preferred stock and the creation 
and issue of $250,000,000 5 per cent. second mortgage 
bonds. The $200,000,000 of preferred stock was eX 
changed for $200,000,000 5 per cent. bonds at par, 
and the balance. of $50,000,000 bonds was appli 
towards the capital expenditure above referred 1. 
The retirement of the preferred stock _ saved 
$14,000,000 per annum, which sum was sufficient [0 
pay the whole of the interest on the issue ol bonds 
and leave a surplus of $1,500,000 available for sinking 
fund purposes. The syndicate which carried through 
this important operation received an enormous fee for 
its services. 

At Deceniber 31, 1908, the share capiti 
of $508, 302,500 common stock and $360, 281,100 7 


1] consisted 
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cent. preferred stock, and at the same date the 
bonded indebtedness (including the outstanding bonds 
of the subsidiary companies) amounted to $593,231,2 

As is usually the case in combinations of this 
character, the first few years of working were 
fairly successful. The surplus profits for the nine 
months to December 31, 1901, after paying 5} per 
cent. on the preferred stock and 3 per cent. on the 
common stock, amounted to $19,449,000; for 1902, 
after paying 4 per cent. on the common stock, there 
was a surplus of $34,254,000; for 1903 2} per cent. 
was paid on the common stock, leaving a surplus 
of $17,685,000. In each of these years the surplus 
profits, if divided up to the hilt, would have enabled 
distributions on the common stock at double the rates 
actually paid. The surpluses were, however, applied 
to betterments. In 1904 there was a_ tremendous 
shrinkage in the profits, and the surplus, after payment 
of the preference dividend, was only $6,231,000, and 
no dividend was paid on the common stock for that 
year. There was a substantial recovery in 1905, when 
the surplus, after meeting the preference dividend, 
amounted to $43,465,000. But the directors pursued 
a conservative policy, and no dividend was _ paid 
on the common stock. In 1906 the earnings 
showed a further substantial increase, and after pay- 
ing 2 per cent. on the common stock the surplus 
amounted to $62,833,000. The net profits available 
out of the earnings for 1907 for distribution amongst 
the holders of the share capital amounted to 
$105,247,000, the largest sum earned in any one year 
in the history of the undertaking, and after payment of 
the preferred dividend, and 2 per cent. on the common 
stock, the surplus was $69,861,000. It will be seen, 
therefore, that in these years of prosperity the Steel 
Corporation pursued an extremely conservative finan- 
cial policy. During: 1908 there was an enormous de- 
crease in the earnings, and the gross receipts declined 
from $757,015,000 to $482,315,000 in 1908, while the 
surplus profits available for distribution amounted to 
only $45,035,000, or $59,612,000 less than in the pre- 
ceding year. The directors, in spite of this vast de- 
crease, maintained the dividend on the common stock 
at the same rate—namely, 2 per cent.—and after 
making provision for this, the year’s working showed 
a surplus of $10,249,000. The contributions out of 
earnings to depreciation sinking fund and replacement 
accounts were not, of course, on the same lavish scale 
as during the previous years, but they amounted in the 
aggregate to the substantial sum of $22,350,384. 

At the end of 1908 the undivided surplus profits of 
the Corporation and its subsidiaries amounted to 
$133,415,000, of which $108,415,000 was accumulated 
out of profits, the balance of $25,000,000 having been 
provided by the syndicate which formed the company. 
In addition to the surplus above referred to, the sums 
appropriated out of earnings for sinking and reserve 
funds since the incorporation of the company 
amounted to $102,953,000, and the total sum ac- 
cumulated out of profits for the purposes named above 
was $242,906,841. In addition to this total, sums 
amounting in the aggregate to $192,634,000 were 
written off profit and loss account during the eight 
years for extraordinary and special replacement funds, 
and for depreciation and extinguishment funds. The 
total amount applied out of earnings towards better- 
ments and sinking fund accounts, &c., therefore 
reached the enormous aggregate of $435,540,000. 

The results achieved by this expenditure, coupled 
with the expenditure charged to capital account dur- 
ing the same period, are certainly noteworthy. When 
the Corporation was formed the blast furnace capacity 
of its subsidiaries was 7,440,000 tons; it is now 
‘4,990,000 tons. During the eight years of the com- 
pany's existence the steel ingot capacity has been 
increased from 9,425,000 tons to 17,070,000 tons, and 
the capacity for rolled steel and iron products has been 
increased from 7,719,000 tons to 12,900,000 tons, 
while the cement capacity has developed from 500,000 

| barrels to 6,100,000 barrels. About one-third of the 
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increased ‘capacity is due to the acquisition of the pro- 
perties of the Tennessee Coal and Iron Company and 


- | the Union and Clairton and other undertakings, the re- 


maining two-thirds being due to improvements and 
extensions provided for out of the earnings. Although 
the capacity of the company has been so greatly en- 
larged in recent years, it is instructive to note that the 
output of the various subsidiary undertakings for 1908 
was less than for any previous year in the history of 
the undertaking. The year 1908 was, of course, in 
many respects an abnormal one, and it is stated on 
good authority. that the company is now producing 
nearly go per cent. of its total capacity. ; 

During the current year there has been a remark- 
able rise in the price of the securities of the Steel 
Corporation. At the beginning of January the com- 
mon stock was quoted round about 55; it is now round 
about g2 after having been as high as g7 at the 
beginning of the week. The preferred stock has 
risen from 115 to 132, and the 5 per cent. bonds have 
appreciated from 105 to 111. This advance in the 
market price of the securities of the company repre- 
sents an aggregate appreciation of about 4 50,000,000, 
and it is interesting to consider what development has 
taken place in the position and prospects of the com- 
pany to warrant such an appreciation. 

Of course, there has been a marked improvement in 
the profit-earning capacity of the Corporation during 
the past twelve months. The net earnings during the 
first half of the current year were $13,767,000 in 
excess of those earned during the first half of 1908, 
and in July the rate of distribution on the common 
stock was increased from 2 per cent. per annum to 3 
per cent. per annum. At the current market price the 
common stock yields a return of £3 5s per cent., 
which can hardly be said to warrant the price. The 
justification for the present high level of quotations is 
held to rest principally upon the fact that the vast 
expenditure out of earnings on betterments during the 
past eight vears has increased the productive capacity 
of the subsidiary companies to such an extent that the 
charges for betterments in future years will be on a 
much smaller scale, and that therefore larger diyi- 
dends will be possible on the common stock. The 
Corporation is approaching the completion of its ex- 
penditure on plant and equipment at the city of Gary, 
Indiana, and the vast sum which has been spent on 
these works—upwards of $42,000,0c00-—is about to be- 
come reproductive. It is not an altogether unreason- 
able assumption, therefore, that in the immediate 
future the charges upon revenue for improvements 
and extensions need not be on such a lavish scale as 
during, say, the past five years ; but it is impossible 
for acorporation of this nature to economise very much 
in its expenditure out of profits on improvements 
and extensions without running the gravest risks. It 
may be pointed out that the capital account was 
watered to the extent of $600,000,000 when the company 
was formed eight years ago; and although it is true 
that upwards of $420,000,000 have in the meantime been 
applied out of revenue towards making good this 
paper capital, there is still a heavy deficit to make up 
before it can be said that there is any real justifica- 
tion to ‘‘ cut the melon ’’ again. It must be borne in 
mind that in the past the profits of the Steel Corpora- 
tion have been subject to violent fluctuation, and there 
is no reason to believe that in the future they will be 
less subject to violent fluctuation. It is obvious, 
therefore, that to justify the present quotation for the 
common stock a very much higher rate of distribution 
than 3 per cent. must be feasible. The directorate 
of the Steel Corporation is an extremely powerful one, 
and it comprises representatives of some of the 
greatest financial houses and interests in the United 
States, who have certainly succeeded in squeezing a 
good deal of water out of what was originally an over- 
capitalised concern. It should not be overlooked, how- 
ever, that under the new tariff there has been a sub- 
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| stantial reduction in the duties on iron and steel, which 
| may ultimately lead to diminished profits. 
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THE CAJA DE CONVERSION. 
(FROM OUR ARGENTINE CORRESPONDENT.) 


Tue Caja de Conversion is the Spanish name of the 
Argentine Conversion Treasury, and it may interest 
some of the readers of the Economist to be informed 
of the origin and working of this imitation of the 
Issue Department of the Bank of England. In October, 
1894, the amount of paper money in circulation was, 
in round numbers, about $283,000,000. A few years 
previously, while Dr Pellegrini was acting as Presi- 
dent of the Republic, the premium on gold was quoted 
one day on the Bolsa at 364 per cent. ; that is to say, 
$464 in paper had to be given in exchange for $100 in 
gold, but from that date the premium began to fall, 
and the descent became more rapid after the danger of 
war with Chili had disappeared, and in consequence 
of the influx of gold caused by good harvests. 

This rapid fall alarmed the stockowners and 
farmers, the debtors who had contracted liabilities in 
gold, the persons who were receiving salaries in gold, 
and the holders of securities for gold, while the mass 
of the people who were paid for their services in paper, 
and those to whom debts were owing in paper, and the 
holders of paper securities rejoiced at the anticipation 
of the approaching rise of paper money to its par 
value. The retail shopkeepers benefited by the fall of 
the premium, as a tery long time elapsed before they 
reduced the prices in paper which they had raised to 
cover the high premium. Those who were interested 
in preventing the fall of the premium on gold consti- 
tuted the most influential classes, and therefore it was 
determined to establish a fixed rate for the conversion 
of paper into gold, and vice versa. 

Accordingly a law, No. 3871, was passed on 
October 31, 1899, for accomplishing three objects— 
(1) the fixing of the convertible value of the paper 
dollar at 44 cents gold ; (2) the creation of the Caja de 
Conversion for receiving deposits in gold, and giving 
paper money in exchange for the same at the said 
rate, and, on the other hand, giving gold (so long as 
any part of the deposits remained in the Caja), in ex- 
change for paper money at the same rate of 44 cents 
gold for every dollar in paper; (3) the formation in 
the Bank of the Nation of a fund for the conversion 
{at the same rate) at some future time of the 
$283,000,000 paper money, which (except $50,000,000 
issued for the capital of the Bank of the Nation) re- 


presented the issues that had been made by the Nation | 


to the Guaranteed Banks, nearly all of which (in- 
cluding the National Bank and the Bank of the Pro- 
vince of Buenos Ayres) had stopped payment, and were 
in liquidation, and the liability for which issues had 


been assumed by the Nation. It had received gold | 


from some of the Provinces—the proceeds of loans 
which they obtained—in exchange for bonds given to 


them to be deposited in the National Bank at the rate | 


of 85 per cent. of the amount of paper money issued to 


them, but this gold had been thrown away on the | 


Bolsa in an insane attempt to stop the rise of the 
premium. The said bonds were returned to the 
Nation in exchange for its assumption of responsibility 
for the paper currency. The Nation did not receive any 
gold for the bonds deposited as guarantee for the 
$50,000,000 in notes issued to the National Bank, and 
some of the Provinces gave promissory notes, which 
were never paid, for their guarantee bonds. 

The curious rate of 44 per cent. was arrived at by 
calculating the average premium on gold during the 
six months preceding the date of the Conversion Law, 
which was found to have been 127.27 per cent., equiva- 
lent, as nearly as possible, to the rate of conversion 
fixed. (Obviously it would have been much more con- 
venient for the purposes of calculation to fix the rate 
at either 40 or 50 per cent.) 

For a short time gold was deposited in the Caja, and 


it could be obtained in exchange for paper ; then, in | 


consequence of a bad harvest, gold became scarce, and 
there was not a dollar in the Caja, and gold had to 
be bought on the Bolsa at a small premium, but in 
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begun, and though.the amount in the Caja has ¢i 
varied considerably, attaining its maximum oun 
in May, or the beginning of June, and falling oe 
minimum in the beginning of October, there has = its 
been a cessation of conversion at the above-mentionas 
rate. This year the stock of gold in the Caja has a 
increasing almost continuously ; on January rst jt = 
only $126,000,000 ; to-day it is close upon $173,000 a 
($172,959,911). On June 30, 1908, it was a little mt ie 
$120,000,000. On September 9, 1907, the jguai 
was $112,363,200; on September 9, 10908, jt 


} 
June, 1902, the influx of gold into the country had | 


. a, Was 
$120,499,334- The large addition to the stock of 
gold in the last twelve months must be attributed 


in part to the realisation of loans by the Nation, by 
the Municipality, and by the Province of Buenos Ayres 
and in part to the investment of foreign capital in ney. 
banks, in industrial enterprises, and in the purchase 
of National bonds and cedulas. 

The gold in the Caja does not belong to the Nation - 
the law declares it to be a sacred deposit, which may he 
used only for paying it on demand to those who present 
paper to be exchanged for it at the fixed rate. 

In exchange for the $172,959,911 gold, the Caja 
has issued paper money of the nominal value of 
$393,090,707 ; there is also in circulation the old cur- 
rency to the amount of $283,000,000, making together 
a paper currency of more than $676,000,000, to which 
must be added about $10,000,000 (of paper value) in 
nickel and copper coins. 

The Conversion Fund in the Bank of the Nation con- 
stitutes the only guarantee (beyond the responsibility 
of the Nation) for the $283,000,000 in paper and the 
$10,000,000 in coins. The equivalent in gold, at the 
fixed rate, of these two amounts is $128,920,000. 

The amount of the Fund is now $28,000,000 gold and 
two laws (Nos. 4569 and 4600) of date subsequent to the 
law 3871 fixed $30,000,000 gold as the limit of the Fund, 
as it was considered that that amount would be suff- 
cient for maintaining the convertibility of the paper 
currency, otherwise unguaranteed, when it should be 
decided to make it convertible ; but the Minister of 
Finance has announced in his Budget proposals for 
1910 that the $30,000,000 limit (which will probably be 
reached during the year) will not be maintained, and 
he proposes that $9,000,000 gold shall be included in 

| the authorised expenditure of next year for additions 
| to the Fund. 

The law 3871 directed the Conversion Fund to be 
formed from the following sources :—5 per cent. addi- 
| tional duty on imports (which has since been sup- 
| pressed) ; the profits of the Bank of the Nation, now 
| applied to the increase of its capital and the formation 
of a Reserve ; the surplus assets of the National Bank 
| in liquidation, now received by the Bank of the Nation ; 
| the proceeds of the sale of the Andine Railway (not yet 
sold, but directed by the Bill passed by the Chamber 
of Deputies a few days ago to be used for the ex- 
pense of irrigation works) ; $6,967,650 gold in national 
cedulas, the property of the State (given to the Bank 
of the Nation to increase its capital) ; lastly, such sums 
as might be devoted to the Fund by the annual | 





| 
} 
Budgets, which, as is seen, is the only source i 
| which the fund of $28,c00,000 has been obtained. 

The Bank of the Nation is authorised by the law 
| 3871 to use the Conversion Fund for operations © 
| 
i 





foreign exchange, and in its balance-sheets the amount 
of the Fund appears as a liability, and in the assets 
there appears an item of ‘* Foreign Correspondents, 
which, presumably, represents the drafts, bills, &e., 
which it has purchased with the Fund or portions of tt. 

The law 3871 authorises the National Government 
to declare, by decree issued three months beforehand, 
the convertibility of the old currency at the said rate 
of 44 cents gold per dollar paper. When this decree 
has been issued, it is probable that the Caja de Com 
version will become a department of the Bank of the 
Nation, to which the Conversion Fund will be trans 
ferred, and the employment of the latter in exchange 
operations will then cease. 
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The amount of paper money in circulation may 
r to be excessive for a population of about 
ei but there is very little gold or silver used, 
Othe vse of cheques is limited to the large business 
ae The retail shopkeepers and private individuals 
av and receive in paper moncy almost exclusively. 
The movement of cheques through the Bank Clear- 
ing House has not exceeded $360,000,coo m/n (about 
£ 30,000,000) (gold being reduced to paper) in any 
month of this year. An addition must, of course, be 
made to this amount of the cheques paid at the counter, 
of which the total cannot be estimated. 

On July 31st (the latest return of balances) the 22 
banks of the capital held $51,941,919 gold and 
$296,045,195 m/n- Then there are the exchange 
offices in all parts of the Republic, which must possess 
in the aggregate a very large amount of foreign and 
national paper money and gold and silver, and the 
mortgage and loan associations, the railway, tramway, 
shipping, insurance, and other companies must also 
hold a very large aggregate amount of paper money 
and some gold, so that the paper currency is really 
not in excess of the public needs. In fact, in some of 
the provinces it has at times been so scarce that the 
Governments have issued bonds and certificates of in- 
debtedness, in forms somewhat similar to national 
notes, which, being received in payment of taxes, were 
accepted by tradesmen at par. The National Govern- 
ment declared such issues to be unconstitutional. This 
was disputed by the Provinces, and the question has 
not been decided, for the currency imitations were with- 
drawn, the Bank of the Nation having increased the 
capital of ‘its branches in the Provinces in general. 

The stability of the Argentine monetary system de- 
pends upon the continuance of the prosperity of the 
pastoral and agricultural industries, and upon the 
maintenance of peace with the neighbouring Republics. 
The latter condition is not likely to be disturbed, not- 
withstanding that the increase of the Brazilian Navy 
has made it necessary for the Argentine Republic to 
adopt adequate means of defence. 

As regards the staple industries of the country, they 
are now spread over such an immense area, which is 
being constantly enlarged, that the Republic may ke 
considered practically secure against such a general 
failure of production as to cause a derangement of the 
monetary system by the necessary outflow of gold in 
satisfaction of public and private obligations. 





TRADE AND SMUGGLING IN MANCHOUBRIA. 


Oxe of the most interesting features of the past year 
has been the development of Manchuria as an export- 
ing country. An almost negligible quantity prior to 
the war, Manchuria has thrown some 300,000 to 
400,000 tons of field produce into the United Kingdom 
during the last eight months, representing one and a- 
half to two millions’ sterling value. - The principal 
article of export is the Soya oil bean. In appearance 
something like a pea, the Soya bean contains between 
16 per cent. and 19 per cent. of oil, and has at once 
jumped into prominence as a food for cattle. The first 
steamer cargo left Vladivostock in January last, and 
numbers of large steamers were chartered to load at 
that port and at Dalny, cheap freights materially help- 
ing thy business in the early stages. Supplies have 
continue. cegular during the season, and even now a 
large fleet is under charter for the United Kingdom, 
Liverpool and Hull being the principal consuming 
centres. The Manchurian Railway has benefited con- 
siderably by this additional trade activity, and though 
at intervals during the spring months the resources of 
the line were severely taxed to deliver the large quanti- 
hes contracted for to the steamers in port at Dalny and 
Vladivostock, the authorities have been able to cope 
with the requirements of the trade with less confusion 
than might have been expected from such a sudden de- 
mand upon their carrying powers. The growing area 


| Snot confined to special localities, but may be said to 


extend to the whole of Manchuria. 
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Harbin is one of 


THE ECONOMIST. 











691 


the principal concentrating points, and from this town 
the railway runs south vid Kirin to Viadivostock, and 
vid Mukden to Dalny, both ports having ample accom- 
modation for steamers of 6,000 to 10,000 tons capacity. 
The crop is harvested in November and December, and 
shipments begin towards the end of the latter month. 
The old crop continues to come down to port in Octo 
ber, and there is a gap of about two months be- 
tween the old and the new crops. In the United King- 
dom the bean is treated chiefly as an oilseed. be ing 
crushed in the crushing mills, the oil extracted, and 
the residue used as a cattle-feeding cake or in the form 
of meal, while the farmers also employ the bean, of 
course without crushing, in various forms for stock 
feeding. The oil is edible, and has already a large 
and regular sale at high prices. 

it may be safely anticipated, from the results of the 
present year, which was really only an experimental one 
as far as the United Kingdom was concerned, that we 
shall see increased activity during 1g10. Owing to the 
successful trading of the past year, the area under 
bean cultivation has been increased by over 20 per cent. 
The total crop is between 800,000 and 1,c00,009 tons, 
of which China and Japan consume about one-half, 
while the United Kingdom can now be reckoned upon 
to take the remainder. The success obtained by the 
oil crushers and farmers in England during the pre- 
sent season makes it certain that increased quantities 
will be imported into this country. in the future if no 
large Continental competitors come into the field, and 
prices remain within the reach of consumers. Heavy 
import duties on foreign oilseeds both in France and 
Germany have kept these countries out of the market 
up to the present, to the advantage of the English 
manufacturers, who have thus been able to find an 
outlet for large quantities of the manufactured pro- 
duct, in the shape of beancake and oil, in the North of 
Europe. Nor is the future of Manchuria limited to the 
cultivation of the Soya bean. Several thousand tons 
of millet seed have been shipped this year to England 
for the first time, and in spite of the long voyvage—six 
to cight weeks vid the Cana] and a fortnight more vid 
the Cape of Good Hope—the seed carried weil, and 
there is no doubt that a good trade is reserved for the 
article in the future, although the fact that the seed 
is of a deep red colour, while the standard Eastern 
sorts to which the European markets have been accus- 
tomed are white, has been responsible for some hesiia- 
tion on the part of Engiish dealers to make large con- 
tracts before the article is thoroughly introduced. 
Here, again, the crop is an important one, and in the 
absence of any official produce siatistics in Manchuria, 
it has been computed at about the same figure as the 
Soya bean. Up to the beginning of the present year 
millet seed was under prohibition in Manchuria as an 
article required for internal consumption, but the 
restriction has been removed, and it may safely be esti- 
mated that Europe will in future be able to dispose of a 
considerable portion of the crop. Manchuria is also a 
wheat-growing country, but owing to its proximity to 
Japan and China, those countries take the greater part 
of the crop. Wheat, too, has been a _ prohibition 
article, but that future shipments to this country are 
contemplated is shown by the fact that a few hundred 
tons of Manchurian wheat are now in course of ship- 
ment to England as a sample for testing by our flour 
millers. 

Much harm has been done by the Russian ordinance 
which lately closed Vladivostock and other Russian 
ports to the East and along the Amur River, where 
trade had hitherto been free and unrestricted. Lawful 
trade is now yielding to illicit trade. Along the froniicr 
marked by the Amur and the Arguna the Chinese have 
opened up trading stations, selecting sites for them on 
their own side far from the Russian Customs and Ex- 
cise posts, which, owing to their small number and to 
the enormous extent of the border-line between Siberia 
and China, are quite incapable of exercising any in- 
fluence over the ever-increasing relations between the 
Russian and Chinese sides of the boundary. The com- 
modities chiefly traded in by the Chinese are alcohol, 
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vodka, tea, and sugar. Thata trip across the frontier 
is not without its attractions, writes a Siberian 
journalist, may be judged from the following figures :— 
A cask of vodka on the Russian side costs 9 roubles 
against 2.50 roubles on the Chinese side; sugar, 
20 kopecks per pound, against 9 kopecks; tea, from 
1 to 2 roubles per pound, against 30 to 40 kopecks. 
The Russian merchants along the Amur and Arguna 
are all being forced to discontinue their operations, as 
no one would be willing to pay a Russian merchant 9 
roubles for a cask of vodka when he can get a similar 
cask on the Chinese side of the Amur for 2.50 roubles. 
The Customs and Excise officials, who feel that they 
are powerless against the introduction of contraband 
goods into Russian territory, can only fold their arms 
as they watch Russians taking excursions across to the 
Chinese side. It will thus be seen that the introduction 
of the Customs along the Amur has had no other result 
than to increase the expenditure of the Russian Empire 
and to decrease the receipts, at least as far as the Cus- 
toms is concerned. Meanwhile the smuggling trade 
has assumed throughout the Amur the character of an 
organised industry in the hands of the Chinese. 








CANADIAN LAW AND ENGLISH CAPITAL. 


Are there any limits to the powers of a provincial 
Legislature and a provincial Government within its 
own province? This question, raised in an acute form 
by Sir James Whitney’s remarkable electric power 
legislation in the Canadian province of Ontario, is 
discussed in a pamphlet which reproduces the  sub- 
stance of several letters which have recently appeared 
in the Financial Post of Toronto. There are other 
journals in Toronto which take a different view of the 
question, and find fault with the opinion expressed by 
the Economist. Thus the Mail and Empire, in a very 
temperate article, disagrees with our statement of the 
facts, but does not, we think, itself put them in a very 
different light. ‘‘ No. agreement,’’ it says, ‘‘ was 
made with the Electrical Development Company. 

. What the Government agreed to was that it 
would not ‘produce’ power at the Falls, save under 
certain conditions that have not arisen.’’ These two 
sentences cannot easily be reconciled, and the Mail 
continues: ‘‘ Certain municipalities wanted to buy 
power, and asked the Government to form a Commis- 
sion through which they might unite for the purpose of 
effecting the purchase and of distributing the power 
in an economical manner.’’ It was by agreeing to 
this request, and by appointing the Hydro-Electric 
Commission, that Sir James Whitney raised the 
storm. The Evening Telegram, in a fiery article, 
talks about the ‘‘ ignorance,’’ ‘‘ inaccuracies,’? and 
so forth of the Economist, and _ declares that 
** Sir James Whitney has neither gone as far nor as 
fast as the best friends of public rights would have had 
him go.’’ But the best friends of public rights are not 
necessarily those who break public engagements. 

Neither journal, however, meets the constitutional 
argument. It may be right for the municipalities to 
supply themselves, for they have made no agreement 
with the Electrical Development Company. But it is 
not right that the Government which has itself made 
a definite agreement, as the Mail admits, should come 
forward and organise the competition. 

All this, however, is a discussion of a particular 
case, and we set out to deal with the general question 
of the relation between the central and the provincial 
Legislatures. We have nothing in England corre- 
sponding to these latter bodies, and to realise the 
situation we must imagine the Lancashire County 
Council with an executive and legislative power of 
its own. The American Republic presents a certain 
similarity, but with important differences, of which the 
chief is that the separate States claim the original 
rights, and have constituted the Federal Legislature 
and Government by a delegation of specified powers. 
In Canada a precisely opposite theory was adopted, 


THE ECONOMIST. 


[October 9, 1999, 


original powers, and the rights of the Sthenen te 
subordinate. Strangely enough, the Oiieeet oe are 
which now controls the Dominion Parliament Party, 
os ; and 
much embarrassed by provincial legislation, wac a. 
one which originally favoured the theory of isis the 
rights, while it is the Conservative party which aa 
carries that theory to its logical conclusion in Gene 
Both parties, however, are tarred with the same ccna 
for we read that in this province, ‘‘ when the | ne = 
were in office, the Legislature levied a tax of joo pr 
cent. of the value of their product upon the Sudbury 
nickel mines, but was willing to remit it if they agreed 
to have their crude nickel smelted to purity with; 
Ontario—really at Hamilton, in a refinery in which 
prominent politicians were interested.”” It should be 
remembered, too, that, not content with establish. 
ing a competing electric supply, the Ontario Goverp. 
ment took upon itself to forestall or nullify the deci. 
sion of the courts of law by passing an Act which pro- 
hibited the bringing of law-suits on this point. What 
the ‘Canadian constitutionalists, ‘as distinct from 
British investors, protest against is the usurpation, as 
they regard it, of an absolute power of confiscation 
and the closing of access to justice by the Government 
of the day. This Hydro-Electric case is the second in. 
stance of apparent usurpation, the Cobalt mine being 
the first. Other instances of a similar kind are quoted 
which go to prove the author’s two contentions that 
provincial Legislatures cannot be trusted to deal fairly 
with the rights of property, and that they have given 
just cause of alarm to the English capitalist, who is 
supposed to have 1,500 million dollars invested jn 
Canada. 

The framers of the Canadian Federation started 
work in 1864 during the American Civil War, and 
they were determined not to adopt the State rights 
theory. As Sir John Macdonald put it, ‘‘ We have 
given the General Government all the great subjects 
of legislation. We have conferred on them not only 
specifically and in detail all the.powers which are inci- 
dent to sovereignty, but we have expressly declared 
that all subjects of general interest not distinctly and 
exclusively conferred upon the Local Government and 
Local Legislatures shall be conferred upon the General 
Government and Legislature.’’ This sentence ex- 
presses most admirably the relations which ought to 
exist between the Provincial and Dominion Parlia- 
ments in Canada, and a_ political machinery was 
adopted which promised to make the distinction of 
powers an_ effective one. Provincial Lieutenant- 
Governors and judges, instead of being elected locally, 
as in the United States, were appointed from Ottawa, 
and the Governors were authorised to reserve pro- 
vincial legislation for reviéw by the central authority, 
which expressly retained power to disallow any Bills 
that it considered either ultra vires or prejudicial to 
the general well-being of Canada. ‘‘ This power of 
negative,’’ said Sir John Rose, ‘‘this controlling 
power on the part of the Central Government, is the 
protection and safeguard of the whole system.” 


For 30 years after federation the Ottawa Govern- 
ment exercised a more or less active supervision over 
provincial law-making, but it has now abandoned its 
veto power, except where an Act is ultra vires, thus 


confining itself to a function which might be quite | 


well discharged by the courts of law. In the particu- 
lar case of the Hydro-Electric legislation, no legal diffi- 
culty exists if Sir Wilfrid Laurier chooses to exercise 
his powers, and to declare that the control of the 
Niagara, as a navigable river, and as a boundary 
stream, belongs to the Crown or Federal authority. 
He may even avoid this active interference by refer- 


ring the case to the Supreme Court, thus leaving 4 |} 


judicial tribunal to decide whether the provincial 
action was or was not ultra vires. But even when 
this case is settled there will remain to be determin 
‘the more important question as to whether a Pro- 
vincial Legislature is omnipotent within its sphere. 
The writer of the pamphlet is probably not a lawyer, 


the Central Government and Legislature hold the! or he would not put his problem in this ambiguous 
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niente 
shape. ‘It really includes two questions :—(1) What 
is the sphere of a Provincial Legislature ? and (2) 
jeht it to be omnipotent within that sphere? Enough 
os been said, we think, to prove that local autonomy 
may be extended beyond safe limits, and that the 
Dominion as a whole may suffer unless the Federal 
Government exercises some effective supervision in the 
‘nterests of Canadian credit. 


—————— SS 


BELGIAN PROSPERITY AND BRITISH TRADE. 


BeLcium is one of the smallest, most populous, and 
most industrious countries in the world. Wages, in- 
deed, are littke more than half those paid to corre- 
sponding classes of workmen in England, but ; the 
Belgian seems to have a happy, contented disposition ; 
his food is cheap and rents are fairly low. Sir Cecil 
Hertslet, whose excellent reports have been of the 
greatest service to merchants and others interested in 
Belgium, writes in his latest report, which has just 
appeared :—‘‘ Almost every trade of a manufacturing 
nature is carried on in Belgium, and _ successfully 
carried on, moreover; and it is remarkable how this 
small country seems to take an active part in every 
branch of trade. Whatever industry is mentioned— 
with perhaps some few exceptions—it will be found that 
Belgian manufacturers are well able to compete in it 
with foreign rivals.’’ During the last two years the 
trade of Belgium has suffered, along with that of nearly 
every manufacturing country in the world, from the 
general commercial stagnation which followed upon the 
1907. The country is however, 
emerging from that depression with every sign of 
renewed prosperity. While the trade statistics for the 
year 1908 naturally show a decline, those for the first 
half of the present year augur well. Our Tariff Re- 
formers would like to quote the case of Belgium in 
their arguments for the adoption of a protective tariff 
at home, but from their point of view the Belgian tariff 
system can hardly be satisfactory. There is, in fact, 
a small general tariff on foreign manufactured goods ; 
it brings in an annual revenue of some two and a- 
quarter millions sterling. 
mitted free. 


crisis of now, 


All raw materials are ad- 
Belgian manufacturers, for instance, 
would firmly resist any duty on coal. And _ there 
are no duties on articles of food. Even tea is 
admitted free of duty ; and the reason for this is in- 
teresting. By making tea as cheap as possible, the 
Belgian Government hopes to increase its consumption 
at the expense of alcoholic liquors, and thus promote 
temperance among the people. British tea merchants 
might take more advantage of this situation; and 
there is probably a good opening for the establishment 
of tea rooms. Moreover, as regards the actual duties 
on manufactured goods, we have it on the authority of 
Sir Cecil Hertslet, that ‘‘ they are not so high as to be 
prohibitive to foreign competition or to enable the 
home manufacturer to make an inordinate profit.’’ It 
is said that the Belgian Chambers of Commerce are 
opposed to an increase in the tariff, and act as a check 
on the Government. 

The two most important articles imported into 


Belgium are wheat and wool. The wheat im- 
ported (chiefly from the Argentine Republic and 


the United States) is largely for the use of other 
countries. The grain trade is one of the principal busi- 
nesses of Antwerp, and one in which large sums of 
money are made by local merchants. Entire cargoes 
are advertised at Antwerp and purchased in the open 
market. Vast quantities of grain thus imported are 
forwarded by river and canal to different parts of Ger- 
many. The reason for including this wheat under 
Belgian imports, writes our Consul-General, is that 
at the time of its arrival in this country the im- 
porters are not sure of its destination, and as wheat is 
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admitted free of duty, the cargoes are declared to the 
Customs as being for home consumption, and if 
eventually sold to foreign customers are exported 
hence and figure twice over in the statistical returns. 
By this means all transit formalities with the authorities 
are avoided. Wool is exported chiefly from France, 
Argentina, and the United Kingdom, though from the 
first and last of these countries only by way of transit. 
Wheat is also the largest item of export. Railway 
carriages and tramcars come second; and the reason 
for the growth of this industry will probably be found 
in the fact that of late years Belgian investors have 
been putting a lot of money into foreign railway and 
tramway companies. 

The foreign trade statistics for the first half of the 
present vear show an all-round increase in imports, the 
total amounting to 10,921,910 tons, having a value of 
£67,422,840. As compared with the first six months 
of 1908, these figures show an increase of 697,620 
tons and £,3,359,440, equivalent to a rise of 6.8 per 
cent. in volume, and 5.2 per cent. in value. The ex- 
port figures are hardly as favourable. The total ton- 
nage exported was 8,455,067 and the value 
448,276,400, which shows an increase as compared 
with 1908 of 8.2 per cent. in volume, but only 
1.6 per cent. in value. One of the most striking 
of recent developments in our trade with Belgium has 
been the decline in the import of diamonds, a result of 
the American crisis and the subsequent curtailing of 
luxuries among the usual customers of the Antwerp 
diamond merchant. Practically all the diamonds used 
at Antwerp are |imported from Great Britain. In 
1907. the diamonds imported were valued at 
£;3,699,840; in 1908 the import was only £926,640. 
Possibly the Brusgels Exhibition next year will have a 
favourable influende on our trade with Belgium. The 
conditions offered 'to British exhibitors are said to be 
particularly advantageous; the arrangement and 
classification of exhibits will be taken in hand by the 
recently created Exhibitions Branch of the Board of 
Trade. Moreover, it will be remembered that a Royal 
Commission was appointed for the purpose of assisting 
the Board of Trade in the organisation of exhibits at 
three forthcoming international exhibitions, of which the 
Brussels Exhibition is the first. Sir Cecil writes that 
in view of the important scale on which other nations 
intend to take part, it is expected that every effort will 
be made at home to furnish a supply of exhibits credit- 
able to and representative of the great resources of the 
country. 

Antwerp and its shipping, which forms so important 
a part of Belgian commerce, falls outside the scope of 
the present report. The great work of extending the port 
is making gradual and satisfactory progress. Our 
readers will remember that the most ambitious part of 
the scheme, namely, the plan of diverting the River 
Scheldt from its present course, and making a new 
bed, known as the ‘‘ Grande Coupure,’’ along the right 
bank of which were to be constructed over five and a- 
quarter miles of river quays, was submitted two years 
ago to a Commission of officials and experts. It is 
expected that this Commission will issue its report be- 
fore the end of the present year. It is not known, 
however, what the Commissioners will recommend. 
Of course, they have no legislative powers, and their 
advice in any case may not be followed. The ques- 
tion, in fact, is largely one of party politics. In 
Belgium the feeling between Liberals and Catholics is 
such, that if one party adopts any particular pro- 
ject, the other is nearly certain to oppose it. So 
it is with the Grande Coupure scheme. The 
Catholics have adopted it as their own; the Liberals 
are consequently strongly opposed to it. The present 
Government, Catholic and not very secure, favours the 
plan; the Antwerp municipality, which is Liberal, is 
determined to resist it. The arguments on both sides 
are strong, but the main reason for support or oppo- 
sition is none the less a political one. So the result is 
doubtful. The cost would be about 74 millions 
sterling. 
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Tue Postmaster-General’s bargain with the Marconi 
Company and Lloyd’s for the transfer of their 
wireless telegraph stations to the State seems 
to have given general -satisfaction. The price is 
much smaller than rumour had suggested, and 
the advantages secured to the public beyond the 
acquisition of the stations are substantial. Briefly, 
in return for an inclusive payment of £,15,000, 
the company hand over all their coast-stations in the 
United Kingdom (except those at Poldhu and Clifden, 
which are intended primarily for communication with 
America), and grant the Post Office the free use of all 
their patents, present and future, for a term of 14 
years, fer communication (1) with ships, and (2) be- 
tween the mainland and outlying islands, or between 
any two such islands. Lloyd's stations are acquired at 
their bare plant value, but as a part of the arrange- 
ment the Postmaster-General undertakes to forward to 
Lloyd’s information received at any of the stations 
in regard to the position and movements of ships and 
other maritime intelligence—so far as he can do so 
without violating the secrecy of private telegrams. 
Lloyd’s is an organisation whose functions are ad- 
mitted on all hands to be of the greatest value to the 
shipping world, and no one will grudge them this 
privilege. It will help them to keep the public still 
better informed than at present of all that concerns 
this great British interest. 

Of the stations affected, six, we understand, belong 
to the Marconi Company, and two to Lloyd’s. They 
are situated at the following points—all of them in 
touch with important shipping routes :—Caister and 
the North Foreland on the East coast (in touch with 
German and Dutch ships, and ships making or leaving 
the Thames); Niton and the Lizard on the South 
coast (tapping all ships passing up and down the 
Channel); Liverpool and Rosslare, near Wexford 
(tapping ships approaching or leaving the Mersey); 
Crookhaven, in the South-West of Ireland (admirably 
situated for Atlantic liners calling at Queenstown) ; and 
Malin Head (equally well placed for those making or 
leaving the Clyde and the Mersey by the northern 
route). 

These stations, it will be remembered, have been 

worked for the last five vears under licence from the 
Postmaster-General—the Wireless Telegraphy Act of 
1904 having made it illegal to instal or work wireless 
celegraph in the United Kingdom except with the Post- 
master-General’s permission. The licences, it is under- 
stood, were to have extended until August, 1912, 
and the purchase price will appear the more moderate 
when we remember that the company and Lloyd’s are 
surrendering their prospective profits for the next three 
years. 
_ That there is a fair prospect of such profits is clear 
from the published particulars of the traffic. The postal 
telegraph system was first used in conjunction with the 
Wireless stations for the receipt and despatch of tele- 
grams from and to ships (‘‘ radio-telegrams ’’ as they 
are now called) in January, 1905. Since then, so far 
as shown by the returns which have appeared in the 
Postmaster-General’s reports, the traffic has been as 
follows :— 
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Probably the increase since 1907 has been even more 
rapid, as the number of ships fitted with wireless 
apparatus has greatly increased, especially since the ad- 
vantages of the system were so clearly shown in con- 
nection with the disaster to the Republic a few months 
ago. The revenue, therefore, at sixpence per word 
(the ‘ coast-station charge ’’) must amount to quite a 
respectable sum. 

Probably one explanation of the moderation of the 
purchase price, notwithstanding the healthy condition 


of the business, is to be found in the ex 
agreement (referred to by the Postmaster-Gener 1: 

his statement in the House) into which the Ma. > i 
Company and Lloyd’s entered some years ago Thu 
agreement was regarded by both parties at the tim is 
its execution as a powerful weapon for ¢; nsolidati : } 
and extending their respective interests, but jt pioves 
in practice a source of constant friction and dis a 

The Postmaster-General, as ‘* honest broker,”’ “A “4 | 
duced the parties to agree to the cancellation of a 
arrangement which had probably grown irksome to} 
both, but which, we are led to believe, might, apart 

from his intervention, have gone on until determined | 
by lapse of time several years hence. , 

The Postmaster-General assured the House that the | 
arrangement with the Marconi Company js * jp no | 
sense an exclusive one.’’ There is to be a fair field for 
all systems, and no favour for any. This policy per: || 
petuates that which Mr _ Buxton and _ his prede- 
cessors have always favoured, and which he did so 
much to promote by securing the adhesion of Great 
Britain to the International Radiotelegraph Conven. 
tion. Since this Convention came into force the 
Marconi stations have been open for communication 
with ships equipped with any system of wireless tele. 
graphy, but shipowners selecting a system may pos- 
sibly have felt that the company owning the coast- 
stations has had some advantage over its competi- 
tors. With the stations in the hands of the Post Office, 
this feeling, if it has existed, will disappear, though 
the undoubted merits of the Marconi system will no 
doubt continue to give it a position of prominence. 
That these merits are recognised is plain from the fact 
that the Post Office has thought it worth while to 
secure the use of the Marconi patents for the next 14 
years. 

We have always maintained that the true functions 
of wireless telegraphy—so far as its development has 
hitherto proceeded—lie in communication with ships 
and communication with outlying islands. These fune- 
tions, as we have seen, are expressly contemplated by 
the new agreement. There are many islands round our 
coasts with which the telegraph traffic is comparatively 
small, and which can probably be served cheaply and 
efficiently by means of wireless telegraphy. The in- 
vention has still to prove its capability of replacing 
busy cables or land-wires, and it is no real detriment 
to the present bargain that the State has not secured 
the right to use it for these purposes. 

Among the considerations which have actuated the 
Government in taking over the stations, Mr Buxton 
assigned some prominence to the strategical one, which 
is not surprising in view of the impertant part which 
wireless telegraphy seems destined to play in naval 
affairs. The negotiations with the Marconi Company 
and Lloyd’s have, we are told, been conducted with the 
knowledge of, and in consultation with, the Admiralty, 
and the Admiralty think it important that the stations 
should be in the hands of the Post Office. Rumours 
were current in the Press some little time ago that 
foreign capitalists were likely to obtain a controlling 
interest in the Marconi Company (including the coast 
stations), and one can easily imagine that, as was sug- 
gested at the time, there would have been objections on 
strategical grounds to such an arrangement. 

In the matter of Government ownership, Great 
Britain, curiously enough, has lagged behind her Con- 
tinental compeers. The wireless stations in Germany, 
France, Holland, and Belgium are all Stat2-ow ned. But 
our State-owned system will now be second to none 
these. And with the resources of the British Post Office 
behind it, the coast-station service will certainly be ¢ 
tended and improved as time goes on. Already more 
than 200 ships which sail to and from or near Our 
coasts are equipped with wireless apparatus, but 4 
much greater number of vessels, to which an equipment 
could not fail to be of great use, are st 
unfitted. Scarcely any Hull, Newcastle, Bristol 
Cardiff, Newport, or Swansea vessels carry installa- 
tions, and the number of those belonging to Lom 
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don, Liverpool, Glasgow, or Southampton which do 
so is small in proportion to the whole. The nationalisa- 
tion of the coast-stations will unquestionably give a | 
great impetus to the equipment of further ships. Apart | 
from other reasons, the very fact that the Government 
have thought it desirable to purchase and work the | 
tions as part and parcel of the general telegraphic 
will prove to any shipowners who may still be 






























sta 
system 
sceptic 
perimental stage, and can no longer be regarded as an 
expensive toy. Thus we may quite justifiably hope, 
with Mr Buxton, ‘* that the new arrangements will re- 
sult in an even more rapid extension ot the use of this 
important invention than has taken_place in the past. 








THE SWING OF THE PENDULUM. 


A statistical correspondent who, as a Free Trade Unioni-.t, 
may claim some measure of detachment, sends us the following 
essay in political meteorology. 


Since ‘‘ household franchise ’’ was passed into law by 
Disraeli’s Government in 1867, the succession of 
Ministries, alternately Liberal or Conservative, has 
justified politicians, up to the present time, in attach- 
ing a considerable degree of importance to the belief 
that, whichever party might be in power for a few years, 
the popular feeling would be sure to swing round and 
‘give the other side a chance.’’ Thus the Liberal 
Ministry of 1868 was succeeded by a Conservative 
Ministry in 187, which, in turn, was followed by a 
Liberal Ministry in 1880. The Ministry of Mr Glad- 
stone was ousted in 1885 on the second reading of the 
Home Rule Bill, but as Lord Salisbury’s Ministry was 
defeated as soon as the new Parliament assembled, it 
is perhaps permissible to add Mr Gladstone’s short- 
lived Ministry of 1886 to his preceding term of office. 
Then came ‘‘the swing ’’—the predominant partner 
voting almost solid against Home Rule—and the 
Unionists took the place of the Conservative party in 
1885. In a little less than six years the Liberals (1892) 
succeeded, with only a small majority and dependent 
on the Irish vote. They were more quickly dis- 
possessed, and were succeeded by the Unionists, who, 
thanks to the Boer war and the khaki election, 
remained in office for twice the usual span. The 
following chart shows the duration of Parliaments 
from 1868 onwards, and the number of seats lost to 
the Government at by-elections during their term of 
office :-— 
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Minst'y, Parlia-| One | Two |Chree Four Five Six |Seven Duration |$ , 2 
| ment. Year.) Yrs.) Yrs. Yis Yrs. Yrs. | Yrs. Iz~eé¢ 
Yrs. Mos. 
Lib. ..| 1868-74) —— | ——, ——- ——- ——| - 5 3 20 
Con. ..| 1871-80} ——-| — | —|-—— ——- ——- ——- e 3 6 
Lib. ..| 1880-86; ——- | ——-| ———, ——— —- | - ——| 6 0 19 
Con. ..| 1886-92) —---} —-—| —- - ——- —-| — || 5 10 20 
Lib. ..| 1892-95 ———|- | —-| -— 2 11 5 
Con. .., 1895-00); —— | —— -— | - ———_ ——_- § } ll 
Con. ..| 1800-06); —— | —— | ——-| -—_ —_ | |- Se 3 ‘ 
Lib. ..) 196- .——-| ——|--]| -|—— 3 6 ll 


Seats Lost ..4 8 12 16 3=. 20 







lor the purposes of comparison, the brief Liberal 
Government of 1886—lasting from January 12th to 
June 20:h—is added on to the preceding Ministry of 
ISSo-5. Counting these two Ministries of Mr Glad- 
Stone as one, the above chart shows that of the seven 
completed Parliaments three witnessed a loss of 20 
seats by the Ministry, and one other of 19 seats. The 
11 seats lost by the present Ministry to the Opposi- 
tion are in rather a smaller proportion than has held 
good in previous Parliaments. It is, therefore, 
erroneous to treat the loss of seats by the Ministry as 
abnormal and as a sufficient indication that the country 
is “‘ only waiting to be appealed to in order to send the 
present Ministry about its business.’’ It may also be 
pointed out that three members (Mr Austin Taylor, Mr 
Cameron Corbett, and Mr Cross) have crossed from the 
Opposition to the Liberal benches, whereas only one 
member (Major Renton) has gone over to the 
Opposition. But many people have been watching 
the by-elections, with their diminishing polls for 
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al that the system has passed beyond the ys 


Liberals and increasing polls for Opposition candi- 
dates, with the utmost hopefulness or despondence, 
according to their political bent, 
pectation that ‘‘the swing” will be 
against the party in power. | 
their faith ? 


in the ex- 
onee more 
But have they reason for 


In view of Lord Londonderry's statement that ‘‘ there 
has been a net loss of 52,000 votes to the Radicals at 
the by-elections,’’ it will be interesting to see how | 
the figures confirm or weaken their anticipations. } 

Up to the present date there have been (excluding 
Irish) 69 by-elections, of which 55 have been contested. || 
Of the 14 uncontested by-elections (including Mr || 
Chaplin’s return for Wimbledon, which was only 
opposed by a few supporters of the Suffragist move- 
ment) six have been in favour of supporters of the 
Ministry and eight have gone to the Opposition. 

But to come to solid fact. At the 55 contested by- |! 
elections a majority of votes was polled for Liberal and 
Labour candidates in Wales, Scotland, and England, | 
amounting in all to 37,671. That is a fact of some | 
weight, when one bears in mind the following con- | 
siderations: First, the universal tendency of Govern- || 
ments to lose seats; second, the difficulty of getting || 


many voters to support a strong Ministry at by- |! 


elections. The present Ministry is so strong that some || 
even of their supporters doubt if it would not be well 


to diminish their overpowering numbers. A. third 


found in the fact that many Free Trade Unionists 
(notably at North-West Manchester and Central Glas- 
gow) felt themselves justified in voting for their party, 
in the confident assurance that Free-trade was not in 
danger. Nevertheless, I feel that my contention as to | 
the majority of the electors being in favour of the | 
Ministry will not receive credence unless I adduce the 
indisputable figures of the polls. In the following 
table the Scotch and Welsh by-elections are arranged 
to show how little, or how much, the falling off in the 


numbers of those voting for the Government have 
been :— 



































Government. Opposition. 
Gen'ral.| By. ee Gen’ral.| By. a 
ieininiiniainiacaannnincnietiinet J cerasccemniestel sneernengtilhatnainicumeny 

PAORITOSS 6.2 oc cccccccccesce | 4416 5,020;+ 604 1922, 1576 — i456 
Denbighshire, East ........ | 5,917 6,265 + 348 3,126 3,544 + 418 
Ss. weaccicetvecasase 3,125 | 3,028 — 97 2,444) 2,508 + €4 
er 2,035; 1877'— 158 1,42) 1585 '+ 183 |) 
Banflehire .. .cccccccccsccs| 4,101 | 3,301 — 200 i901 1,892 .— 9 | 
Kincardineshire .......... 3,877 36€1|— 216 1,524 1965 + 439 | 
POPE ka cedecsccseses 6,796 6422 — 34 3,277 3,970 + 693 
Pembrokeshire ...........- 5,883 5460 — 426 2,606 3,286 + 680 
Edinburgh, South ........ 8945 8185 — 760 5,085 6964 + 1879 | 
Aberdeen, South ..........| 6.780) 5519 |\— 1,261 2,332 3412 + 1.080 
Glasgow, Central.......... 6,720 5,185 — 1535 6289 7,296 + 1,009 
Edinburgh, East .......... 6,606 4,527 — 2,074 2,432 4,069 + 1637 
DNGES cc ccesdecavccses e+ | 22,231 | 11,093 |—11,138 7,048 | 4,370 — 2,678 | 








| 7,435 | 70,143 |—17292 41,388 | 46.457 + £059 





East Denbigh was not contested at the General Elec- 
tion, but there have been two by-elections, the first on 
August 14, 1906, and the second on April 11, 1909. 
Stirling District was not contested at the General 
Election, but on August 22, 1908, a Liberal was re- 
turned by 3,873 votes to 2,512. The table shows that, 
though the total poll for Liberal and Labour candidates 
at the by-elections was less by 17,292 than that at the | 
General Election, and though the Opposition poll rose 
by 5,049 above that of the General Election, there was 
yet cast for the Government a total of 70,143 votes, 
against 46,437 for the Opposition, showing a substan- 
tial majority of 25,067 (including the Stirling majority | 
of 1,361), or more than half the whole number polled | 
against the Government. 
“It is also worth noting that at Montrose and East | 


by-elections, and that of the eleven other by-elections 
in six cases the decrease in the respective polls ranged 
as low as from 97 at Hawick to 426 in Pembrokeshire. 
Moreover, the decrease in the Liberal and Labour vote 
of 17,292 did not mean a shifting of that number of 
votes from Ministerial to Opposition candidates, for 
the total gain by the latter was only 5,049, or less 
than one-third of the falling off in the Government 
polls. Some may have been transferred, but the pro- 
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reason, and one particular to the present Ministry, is | 
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Denbigh the Government increased their poll at the | 
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bability is that, excluding those Unionist Free-traders 
who felt that Free-trade was safe, the majority of the 
additional votes cast against the Government were 
given by electors who—having abstained from voting 
at the General Election—felt that the late Ministry had 
been sufficiently punished for their shortcomings, Or, 
at any rate, that the ranks of the Opposition ought to 


be strengthened. 
I will next deal with the by-elections that took 


place in England, and a Convenient classification of 
the 40 contested elections may be made between those 
held in cities and boroughs and those fought in the 


county divisions :— 















































| aye 
Government. | Opposition. 

Gen'ral.. By yo \Gen’ral| By. a 

SN onc sects g652 10155 + 1,483 6405) 5,382 — 1,023 
Attercliffe (Sheffield) ...... 6,523 | 6,706 183, 5,736 | 3,380 |— 1 
Kirkdale (Liverpool) ...... 3,157 | 3,330 173, 3,749 | 4,000 + : 1 
ee eT 2,772 2,710 62) 2,371 2,867 + 496 
bal 306, 1,481 «241,631 + 150 


Bury 8t. Edmunds ... 
Manchester, N.W. ... 





375, 4,398 5471 |+ 1,073 
418 1,842 1976 + 134 


Pid dead etry i ieee 


ere 
Hastings 458 «4,348 4495 + 147 
amar eae 503 2490 2,299'\— 191 
Worcester 683 3,881 4,361 + 480 
ED ons othe ccciee seen 852 6,639 6,709 + 70 
Huddersfield ............ | 931 4,391, 4,844 + 455 
Wolverhampton, East 5,610 | 4,514 1,096 2,745 4 + 1,761 
Diinsnvesdshbbescededee 313 4,134 1,179 16,019 15,474 -— 5 
PD cnscisiceteceenbe | 9,393 1,353) 959 4,078 + 1,119 
ED oe cubase meee 5,903 4,476 1,427) 6,970 |+ 3,406 
NN OS ere | 30,230 7,725 2 505 2,126 | 4,915 |+ 2,789 
PED, snesherccessenoaes | 11,580 8927 — 2,653) 8,211 11,989 + 5,778 
Newcastle-on-Tyne........ 18,425 14,691 — 3,732) 11,583 = '+ 2,280 


Leicester... ....0...2+++0+| 14,745 | 10,766 |— 3,979 


138,427 117,754 \— 20,673 102,442 116,416 |+ 13,974 


From the above table one sees that larger polls were 
recorded for Liberal and Labour candidates at West 
Hull, the Attercliffe division of Sheffield, and the Kirk- 
dale division of Liverpool than were cast at the General 
Election. At the first two of these by-elections the 
Opposition polls shrank by several thousand votes. 
Of the remaining 17 by-elections the decrease of Liberal 
and Labour votes ranged from 62 to 931 in nine cases. 
Again, confidence in the return of the Liberal and 
Labour candidate probably induced many electors to 
abstain from polling. And we point to the fact that, 
whereas the total Liberal and Labour poll fell from 
138,427 at the General Election to 117,754 at the 
by-elections—showing a decrease of 20,673 votes— 
there was only an increase of 13,974 votes in the Oppo- 
sition polls. Moreover, with this heavy abstention in 
the one case, and rallying in the other, the Liberal 
and Labour candidates polled at the by-elections 
117,754 votes to the 116,416 of the Opposition candi- 
dates, showing a further majority of 1,338 votes to be 
added to the 25,067 majority polled at the Scotch and 
Welsh by-clections. 

A final table shows the results of the by-elections 
in the English counties :— 




















Government. Opposition. 
Gener] By. Dec.” (Gener'| By. ae 
Hants (Basingstoke) ...... 4,705 §,059 + 354 4825) 4,852 + 27 
Derby (High Peak) ........ 5,45) 5.619 + 169) 4,662 5,272 |+ 610 
Cumberland (Cockermouth) 5,349 5,339 — 10, 4,786 4593 | — 193 
EE i aoe oe eae oa 1,564 1,362 — 202) 2,047 2,213 |+ 166 
Northumberland (Hexham)) 5,632 5401 — 231) 3,547| 4,244/+ 697 
Cornwall (Bodmin) ........ | §,201 4,969 — 232) 4,c29 3,876 |— 153 
WEN, MEOW see ccctsccenes | 7,667 7,396 — 271) 5,557 5.047 — 510 
Se | 4,682 4,377 — 305; 4,848 | 5328 + 480 
Derby (Mid) .........+. ccneel 7,065 6,735 — 330) 3475) 4,392 + 917 
Yorks (Pudsey) ........000. 7,043 6, — 421) 3541; 5444 + 1,903 
Devon (Ashburton) ..... e--| 5,079) 4,632 — 447) 3,790; 5191 + 1,401 
Lines (Brigg) ....... esses) 5,753) 5,273 — 480 4,027 389 + 1,°62 
Hereford (Ross) .......... 4,497 | 3928 — 569 4,185) 4947 + 762 
Essex (Mid) ..........+0.. 4,461 | 3,587 — 874 4915) 6,152 + 1,237 
Derbyshire, N. ............ 7,665 | €644 — 1,02) 5896| 5,915 /+ 19 

Warwickshire (Stratford i | 
SIE sasivecnessnapene | 4,321) 3,226 — 1,095 4,173) 5,374/+ 1,202 














______| 86.14 | 0,16 _- 5.965|_68,303 | 78229 |+ 9.996 

There were four other by-elections in county divi- 
sions—viz., in the Jarrow division of Durham, the 
Eye division of Suffolk, Colne Valley (Yorks), and 
Cleveland (Yorks)—which were not defended by the 
Conservatives at the General Election. At the by- 
elections in these constituencies the Liberal-Labour 
votes numbered 26,179 and the Opposition votes 16,853. 
The total votes, therefore, polled by Liberal and 
Labour candidates in the county divisions amounted to 








| 26,405 cast at the Welsh and Seotch a 
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106,348, against 95,082 polled by the Opposition 


ing a majority of 11,266 to be added to the yield. | 


Majority of | 
borough by-elections. It appears, iia English I 
far from the electors having shown at the =. ....’.°° | 
by-elections that they wish 55 Contested | 
ee 7 to be rid of the Liber 

Ministry, there has actually been cast by | ihe eral | 
Labour electors the very large majority of | 
votes. It is useless to object that Labour ¢.- 
have occasionally fought Liberal candidates as fie 
as they have each fought Opposition candidates. 42 | 
the Labour candidates (when returned) have edeieit or 
ported the Opposition in an attempt to oust the nr. 

sent Ministry, and further, by common consent il | 
Opposition speakers and writers, the present ‘Budes | 
has rallied Liberal and Labour votes jn 4 seem | 
altogether unprecedented. ——" 
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(FROM OUR SYDNEY AND MELBOURNE CORRESPONDENTS, ) 

The State Premiers and the Federal Ministers. after 
sitting for five days in secret conclave, eventyally 
agreed upon a settlement of the Federal-State financial 
relations. Under the Braddon clause the Common. 
wealth returned to the States not less than three. 
fourths of the Customs and excise revenue. This clayse 
expiring at the end of next year, some definite arrange. 
ment was necessary. After much discussion, the Prime 
Minister and the Premicrs agreed that the States are 
to receive out of the Customs revenue 25s per head of 
population. To help the Commonwealth over the im- | 
mediate financial trouble caused by the old-age pension | 
payments, the States will forego £600,000 of their 


AUSTRALIAN FINANCE AND POLITICS. 


shares for the current year. Western Australia, having 
a specially heavy Customs revenue, will receive, in addi- 
tion to the 25s per capita, £250,000 annually, reducible 
by £10,000 a year for 25 years. Half of this sum is 
to be deducted from the States’ shares. It is intended 
to operate from July 1, 1910. This scheme at present 
favours the Commonwealth, and the States have the 
worst of the deal. They will, on the basis of last vear’s 
distribution, receive some #£.5,560,000, as against 
£:7,920,000, a loss of about £.2,360,000. New South 
Wales loses 60 per cent., or about £1,400,000, but as 
she is relieved of some £550,000 of old age pensions, 
her net loss will be about £850,000. Victoria and 
Queensland lose each about £350,000, which sum is | 
balanced in Victoria’s case by its old age pensions. 
Queensland is also relieved of this outgo, but not to the 
same extent as Victoria. Tasmania and Western Aus- 
tralia are practically unaffected, but South Australia is 
£200,000 worse off. There is little doubt that addi- 
tional State taxation will be necessary to make up for 
the reduction in revenue. As the agreement will re- | 
lieve the Federal Government to the extent of £600,000 
for this year, it is probable that the proposed loan of 
#:1,200,000 will not be floated, though where the 
balance of £600,000 will come from has not been 
stated. The main objection to a return of revenue on a} 
per capita of population basis is that it is impossible 
to forecast tariff experience. A further screwing up of | 
the tariff may cause the Customs revenue to fall off, | 
not necessarily because the additional production would 
lead to an increase in local manufacturing, but be-| 
cause the purchasing power of the community would | 
be impaired. Yet the Premiers have arranged that the | 
Constitution shalt be amended so that the Common: | 
wealth shall for all time be bound to return 4! 53) 
per capita per annum. The effect, until the expiration 0! | 
the ‘‘ Braddon ’’ provision, might be to give the Com- j 
monwealth Government command, over more pond 
than it would absolutely need, and a spirit of extrave- | 
gant expenditure might ‘be encouraged, which would 
tend to make direct taxation more necessary altel) 
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wards. Both Houses have to approve 0! the | 
arrangement by absolute majorities, and — the | 
proposed amendment has then to be submitted | 


to the electors of the House of Repres ntatives 
for approval. Public opinion is much divided 
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» the subject, for it is easy to persuade willing 
. ‘nds that if the Commonwealth will only promise to 
aaa a yearly return of 25s per head of population to 
the States all financial difficulties would vanish. 
On the other hand, many hold that the best course 
would be for the Commonwealth to take what it wants 
from the revenue it collects, and hand the balance, 
whatever it may be, to the State Governments, who 
can arrange their taxation accordingly. ; 

The agreement between the Premiers and the Prime 

Minister also provides for the appointment of a Royal 
Commission to inquire into the question of the trans- 
ference of the public debts of the States to the Com- 
monwealth. To persons having some slight ac- 
quaintance with the world of finance, a Royal Commis- 
sion appears to be unnecessary. — But its inquiries and 
conclusions might, at least, convince the general public 
that there is no possible way of converting the State 
debts (at least until they fall due for repayment) into 
Commonwealth 3 per cent. Consols to be given in ex- 
change at par. That the consolidation of the debts in 
the course of time would be of some advantage to 
Australia is probably true, but the period of conversion 
would necessarily be long, and no appreciable benefit 
would be realised for a considerable time. 

The values of the exports under four principal head- 
ings for the last three years are as follows :— 


Wheat and Metal and 

Wool. Butter. Flour. Ores. 

£ £ £ £ 
1906-7.. 26,458,062 3,499,253 5,769,350 9,011,121 
1907-8.. 25,964,275 2,599,738 3,987,746 7,113,979 
1908-9.. 23,494,112 1,804,559 .. 8,328,645 5,806,318 


The amount stated for wheat and flour is the largest 
ever recorded for Australia. That for metals (gold not 
included) has suffered from the Broken Hill troubles 
and the fallin prices. The volume of imports in 1908-9 
was affected by the new tariff owing to higher duties 
being met in some measure by lowering of quality and 
price, the full cost to the consumer being more than 
previously. To complete the record of imports 
and exports, the net exports of gold and specie 
should be added. Deducting the amounts of 
gold received merely for coining purposes from 
New Zealand and New Guinea, the figures are 
as follows:—Net exports of gold and __ specie, 
1908-9, £10,483,048; 1907-8, £11,253,993; and 
1906-7, £,11,474,335- 

Two Parliamentary Committees of the State of Vic- 
toria have been sitting in judgment on certain doings 
on the late Premier, Sir Thos. Bent, and their reports 
have thrown much light upon certain financial methods, 
light, however, that was not required by the careful 
‘observer. The reports acquit the late Premier of any- 
thing in the nature of personal wrong-doing, but as 
showing what is possible in Australia they are of con- 
siderable interest. One subject of inquiry arose out of 
the last election. The Ministry had been defeated, and 
resolved to appeal to the country with the least loss of 
time possible, believing that a considerable advantage 
would be gained. The Governor was assured that 
there was sufficient money voted to carry on the public 
services pending the election and assembling of a new 
Parliament and assented. But the supplies that had 
actually been voted fell short of the requirements by 
over 4,200,000. The little constitutional difficulty was 
easily got over by the ex-Premier requisitiorfing from 
the Treasury, and the Under-Treasurer complied. The 
| Auditor-General called the attention of the new Ministry 
| to the matter, a breach of the provisions that concern 
him having been committed. The ex-Premier was 
quite nonchalant in his explanations. The money was 
in the Treasury; the public services had to be kept 
| §oing, and the money was therefore taken. Any Trea- 
| Surer would do the same thing, and soon. It has been 
‘fesolved, however, that nothing of the kind shall occur 
again, and that money shall be paid only as voted by 

Parliament. The second subject for inquiry was the 

purchase of various estates for ‘‘ closer settlement ”’ 

and other purposes. The estates in question have cost 
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results so far have not been satisfactory. A good deal 
of the land is not wanted for any particular purpose and 
is lying idle. With three or four of the estates the ex- 
Premier had been connected in the times of the great 
land boom, but his pecuniary interest in them had 
ceased long ago. 
fix responsibility for the purchases, for the ex-Premier 
naturally threw the onus on to the Cabinet. But he 
appears to have brought negotiations to such a point 
that his fellow Ministers had either to sanction what he 
had done or to resign. Only one or two adopted the 
latter course. A consequence of the rather grotesque 
proceedings of the ex-Premier or of his Cabinet (ac- 


cording as responsibility may be charged) was that a |! 


great deal of the land acquired for ‘* bursting-up "’ pur- 
poses cost too much, and the ‘‘closer settlement ”’ 
scheme being over-capitalised is working out very 
badly. : 








Notes on Business and Finance. 


Foreign Trade in September.—The improvement in | 


our external trade which has been evident during the 
last three or four months is once again apparent in the 
returns published on Thursday last. The figures for 
the three main groups show the following increases 
over the returns for September, 1908 :— 





Increase 

September, Compared with 
1909. 1908. Per 
£ £ Cent 
Imports .... 49,473,546 .. + 1458891 .. 34 
Exports .... 32,801,024 + 1,179,818 .. 37 
Re-exports .. 6,464,143 + 1,176,329 .. 22:2 
Total 88,738,713 + 3,815,038 45 


The total turnover for the first nine months of the 
year has already reached the enormous sum of 
4794,492,531, which is over £15,300,000 more than in 
the corresponding period of\last year. In view of the 
hopeful outlook for the winter months, it is now certain 


that the final figures for the year will show a recovery || 


of much of the ground lost in 1908. The actual increases 
this month, it as true, are less than in August, but it 
must be remembered that last September there was a 
temporary check to the trade depression, the month 
being the best of the latter part of the year. The im- 
provement is, therefore, in reality more satisfactory 
than appears at first sight. The more detailed sum- 
maries show how the increases have been distributed 
as between food, raw material, and manufactures :-— 


COMPARISON with SepremBeER, 1908, of the Curer Crasszs of 
ForEIGN TRADE. 


Imports. Exports. a 

£ £ 
Food, drink, and tobacco + 351,101 .. + 291,847 .. + 48,375 
Raw material .......... + 589,796 .. + 53,779 .. + 848,917 
Manufactures ..... eseee + 478,664 .. + 763,962 .. + 276,756 


Most classes of imported food have declined, but the 
figures are swollen by large imports of grain, and par- 
ticularly of wheat. 
to come in abundantly, while Russia has sent over 
large supplies earlier than usual. The United States 
and Argentina sent comparatively small quantities, and 
Canada shipped less than usual; but, on the whole, 
our takings were exceptionally large, for September, a 
month in which, as a rule, imports are small, owing to 
the gathering of the home harvest. Imports of raw 
material are satisfactory, a decline under the heading 
of raw wool being counterbalanced by small increases 
under a large number of heads—a result which sug- 
gests that the improvement is well distributed among 
the industries of the country. Among exported com- 
modities, coal stands well this month. In August 
there was a slight falling off, but this month, in spite 
of a reduced value, the quantity exported has risen 
from 5,664,000 tons to 5,829,000 tons. Exported 
manufactures in general have shown substantial in- 
creases, with the exception of new ships, the value of 


the country between £400,000 and £'500,000, and the | which was lower by more than £1,500,000. This is 
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much on the launching of one or two big ships. 
shipbuilding 


is completed. é 
itself most in the quantity of piece goods exported, 


which amount to even more than in 1907. 





The Revival in Stock Exchange Speculation.—The 
Stock Exchange, writes a correspondent, never has 
much hesitation in holding a Liberal Government 
responsible for want of business. We are told that the 
confidence of capitalists great and small has been so 
shaken by legislation, passed or to come, that the in- 
vestor will have none of the Stock Exchange. We 
learn that trade is so bad throughout the country—the 
Board of Trade figures notwithstanding—that people 
have not got the money to spend on Stock Exchange 
transactions or charitable subscriptions or other 
luxuries. Whence, then, we may ask, has the un- 
doubted revival in Stock Exchange speculation sprung ? 
Members of the House are busy; they are making 
money out of the revival, and if a conclusive proof were 
needed that brokers and jobbers are contented with 
their present lot, the complete absence of domestic 
agitation within the Stock Exchange would supply it. 
For two or three years past, when idle and restless, 
members have declared that if only there were a chance 
of a change of Government, all would be well and busi- 
ness would rush back to Capel Court. At the present 
time, with a General Election at least possible, the 
Stock Exchange believes in the probability of the 
Liberals being returned to power. Yet, with 
such a prospect as this, speculation is very much 
awake, and the public are taking a lively inte- 
rest in markets. The anomaly is too pleasant to be 
probed for explanation. It is better to take things 
as we find them—when things are good, and the 
revival of public notice in the Stock Exchange 
is a matter upon which every benefiting member de- 
serves congratulation. Mining shares, Kafr and 
West African, had their booms earlier in the year, 
and apart from spasmodic outbreaks of excitement in 
Rhodesians, the general aspect of these sections is 
rather one of expectancy for a renewal of favours. 
The rise in Chartered has produced a good volume of 
business, but on the whole speculation is skirting’ the 
mining markets, to drift into other fields more popular 
and more fashionable. Of these, the greatest is 
rubber, where business has developed so enormously 
even within the last few weeks that a serious project is 
on foot for carrying the market away from its present 
cramped surroundings and planting is somewhere else 
in the Stock Exchange in order to obtain more space 
and air. As a direct result of the rubber boom there 
has also sprung up an immense business in British 
North Borneo shares, which for many months past 
have been one of the favourite speculative ‘‘ tips ’’ in 
the Stock Exchange, as being certain to benefit largely 
from the expansion of the rubber business. Other land 
shares, too, have bounded into popular favour. Shares 
in companies owning land in South America, Canada, 
Egypt, and elsewhere have been noticeably stronz 
under the influence of willing public support following 
upon advances professionally engineered. That the 
movements would react, most people foresaw, and the 
giddy rise in values has already received several checks. 
But it is not only in mere speculative markets that new 
business has arrived. As healthy a sign as could be 
wished for Stock: Exchange prosperity is the renewed 
animation amongst industrial shares of various classes. 
Meat, brewery, and armament descriptions are in de- 
mand; insurance and trust companies’ stocks and 
shares steadily rise; iron, coal, and steel issues find 
increased support. The public may not—and are not— 
buying Consols and Home Rails, but they are 
energising markets in other directions. Leaving 


the American market out of calculation for the | upon productive works of a capital nature, roa 
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riot, however, of very great significance, as the value | lator and the speculative investor are 


under this heading in any given month depends so| ing the Stock Exchange to an unwonted 
The | and even some of the most ardent politician 


trade is doing well at present, and this | been overheard to whisper malediction upon the , 
figure is bound to improve when the work now in hand | of a General Election, since the invariable ¢ 
Improvement in the cotton trade shows such contests is to unsettle trade for a while and t 
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drive men’s attention into channels other thay those 
which bring remuneration and profit to the Stock Ey. 
change. — 





A Telling Object Lesson.—Mr F.E. Smith is ro 
to have said at Bedford on Wednesday 
under our present system, English manufa 
encouraged to establish their mills and 
abroad. He drew what a Tariff Reform 
calls ‘‘ a telling object lesson "’ from the case of the 
manufacturers of alpaca. Mr Smith finds that while 
American goods enter our market free, our goods can. 
not go into the American market without paying a | 
tariff of about 80 per cent. So some manufacturers have | 
gone to the United States and started a factory there 
and advertised in these terms :— 

Joseph Benn and Sons, Greystone Mills, combers, spinners 
and dyers of fine alpaca linings, coatings for men and women’s 
wear, guaranteed equal if not superior to the same goods made 
in our mills at Bradford, England. 
Here, then, said Mr Smith, we find an English manufac. 
turer who has been driven out of the American market 
by the duty put on his goods and is now, instead of 
employing his fellow Yorkshiremen, givinz work 
to citizens of the United States, and is able to ad- 
vertise in an American paper that he is able to make 
in America goods guaranteed equal if not superior to 
the goods made in Bradford. Then, asked the speaker 
triumphantly, Who has the best of it—the Greystone | 
artisan or the Bradford artisan? And answered :— | 
‘‘ The American to start with has the whole of the | 
American market. In addition to that, he has the | 
whole of the English market.’’ We believe that every | 
intelligent person who has been gifted with a little 
common sense will be able to see that there is some- | 
thing wrong here, something which vitiates all this | 
clever argument. In the first place, Joseph Benn and 
Sons do not advertise that their fine alpaca linings, 
&c., made at Greystone are sold at the same price as 
those made at Bradford. They are probably sold at 
double or thereabouts, the cost of production being also 
nearly double. Secondly, this being so, it is obvious 
that if Joseph Benn and Sons export to neutral markets 
they will export the goods made at Bradford, not those 
made at Greystone. Thirdly, there are, in fact, great 
exports of cloth from Great Britain, and practically 
none from the United States. Lastly, Bradford does 
export woollen goods to the United States in spite of || 
a 100 per cent. tariff. Therefore, the American manu- 
facturer has not the whole of the American market, and | 
he has none of the English market. The English 
manufacturer beats the American hollow everywhere 
but in the United States, and there the American manu- 
facturer lives out of the taxes. The dividends paid 
from Greystone to England will be paid out of the | 
woollen and worsted and alpaca tariff. If we imitate | 
the Americans, as Mr Smith suggests, every man, 
woman, and child in the United Kingdom will either 
have to pay double for woollen clothing or else they | 
will have to wear cotton instead. 
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A New Turkish Loan.—Towards the middle of tle) 
week it was reported from Constantinople that an |} 
agreement had been made between the Porte and the || 
Ottoman Bank for a new Turkish loan of £°17,000,00, | 
and that of this amount 412,500,000 was to he issued 
in London at 84, and the remainder in Paris at 83. It | 
now appears, however, that the matter has not yet gone |, 
beyond the stage of negotiation. The immediate pur ) 
pose of the loan is not stated. We have frequently 1" | 
these pages expressed our opinion about the security 


of new Turkish loans. If they are to be —s | 
s, rail 





moment, it has to be recorded that the specu-' ways, and so on, they may be sound and remunera 
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-. investments. But if the bad traditions of Yildiz 
ao be continued, and the money ‘is to be frittered 
Are te on the current cost of government, upon futile 
awa} i or upon bribing the army or the civil ser- 
San high pay, the loan will be as good as wasted. 
a value of such loans from the investor’s point of 
| view now depends upon the prospects of financial re- 
| form and commercial prosperity under the Constitu- 
| ion. Some light 1s cast upon the commercial condi- 
tion of an important province by the Consular report 
for the district of Salonika, just issued. It appears 
| that the first results of the Constitution were not bene- 
| geial to trade, since liberty of speech and public meet- 
|| ing were followed by a series of strikes. This and a 
| bad harvest have kept exports low, £500,000 less than 
| in 1906. The Austro-Hungarian boycott, on the other 
| hand, has given an advantage to British imports, which 
'| show an increase of 32 per cent. over those of 1907, 
and place us for the first time at the head of the list of 
importing countries. But the boycott has injured the 
trade of the port and country as a whole. It appears, 
therefore, that the civil disturbances and foreign crises 
which followed the revolution have prevented the com- 
merce of this district frony getting any benefit as vei 
| from the better methods of government of the Young 
| Turks. 


The Licence Duties.— Part of the week in the House 
of Commons was devoted to the Licence Duties, which 
| were adopted without much change from their form 
| as originally drafted. The principle of making State- 
'| created values contribute to State revenue in proportion 
| to the monopoly which they obtain has thus been estab- 
‘| lished. Even the Opposition hardly contested this 
'| principle, although they made great play with the hard- 
ships which its application would make in certain cases. 
Concessions by the Government met the harder of these 
cases. The rule for fully licensed houses is that they 
must pay a licence duty equivalent to half their annual 
value, and beerhouses pay a duty of one-third of their 
value; in both cases there are minimum duties which 
rise as the population of the locality becomes denser. 
Since the old scale for fully licensed houses only rose to 
a maximum of #60 on houses valued at £700 a year 
and upwards, although houses valued at £50 and under 
paid about 50 per cent., the increase in the duties on 
the larger houses is certainly a heavy one, so owners 
of houses valued at over £/500 have the option of pay- 
ing on the basis of the compensation value (which 
takes account of the value of the trade in alcohol only). 
Beerhouse owners, who used to pay a uniform fee of 
£3 10s, have a similar option. A second concession 
removes a special grievance of Ireland, where most 
public houses do a ‘‘ mixed ’’ trade, by lowering the 
| minimum. The percentage of houses under £’50 in 
annual value is 95 in Ireland, as compared with 49 in 
England, and 42 in Scotland, while 75 per cent. of 
the Irish houses were valued at under £20, as com- 
| pared with 12 per cent. in England. It is possible that 
_ these Irish houses are seriously undervalued, and some 
figures quoted by Mr J. Redmond appear to support 
this view. In Belfast, he said, there had recently been 
a revaluation of licensed property, and the valuation 
of the 343 houses above the £/50 limit ‘‘ had risen from 

:27,000 to £60,000. The local taxation had risen 
from £9,000 to £20,000, and the licence duty from 
| 49,000 to £13,000.’’ These figures really demon- 
_ Strate the absurdity of the old system, for if a revalua- 
tion more than doubles the local taxation of certain 
property, it ought to double the Imperial taxation 
also, whereas the licence duties rese by less than 
one-half. These concessions are quite reasonable, but 
we may congratulate the Chancellor cf the Exchequer 
on holding firmly to the 50 per cent. rule for erdinary 
public houses. 








The Wheat Scarcity and British Agriculture.—The 
| Preliminary, statement of the crop returns of Great 
1 Britain, recently issued by the Board of Agriculture, 
| Contains remarkable evidence of the rapid way in whic. 


} 
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British farmers have altered their crops in response to 
the high prices of wheat. The acreage under wheat has 
increased by no less than 12 per cent.—or nearly 
2C0,000 acres. As the total cultivated area is about the 
same as last year, the change has been brought about by 
a reduction in the acreage under oats and under clover 
and rotation grasses. The chief changes are sum- 
marised in the following list :— ; 


Comparison cf ACREAGE UNDER Variovs Crops in 1908 and 1909. 


I se. reas 
MUN tines ciinntblcsthetidlieiateh ised aes 
GORD nasens Cneneederons grag egetes onus - 127,129 
Barley, cabbage, buckwheat, and hops.... os -.+. 12,064 
Other cereal, root, and green crops ...... 103,336 .... _ 
Clover and rctation grasses ...... Savon os -- 206,997 


Unfortunately some of the benefit which these changes 
might have produced among the agricultural population 
is being lost owing to the poor quality of the crop. \ 
rapidly ripened crop is always liable to be uneven in 
quality, and this year the continued rains throighout 
the summer kept the harvest from maturing until quite 
late in the season. Reports of crop conditions 
in the current issue of Milling are, in fact, of a 
very unfavourable character. It is there stated that 
the condition of the new wheat often leaves even more 
to be desired than might fairly have been inferred from 
the first budget of reports. ‘‘ Though, fortunately, 
all districts are not ‘in the same boat,’ it is clear that 
the damage from rain and storms is spread over a 
relatively wide area. During the past week we have 
received several samples of wheat which are not, and 
never will be, fit for milling, owing to their having 
sprouted so badly. <A milling correspondent in the 
South of England has, too, had the singular experience 
of buying some new wheat at 22s per quarter, and 
that within a few weeks of good samples of old wheat 
selling for 40s or so. Of course, the simple explanation 
is that this 22s wheat was not fit for milling at all, 
and was purchased for an altogether different purpose. 
Nor must it be supposed that soddened wheat is only 
to be found in the South. A well-known East Anglian 
miller reports having recently had several samples 
offered him which would have been dear at 20s. Cer- 
tain it is that this season will see an extremely wide 
range of prices for English wheat, probably from 25s 
to 35s per quarter.’’ The Irish returns show a smaller 
effect of the rise in price, for wheat is almost a 
negligible crop in Ireland. The area under wheat has 
increased, it is true, but the present total is less than 
44,000 acres. Corn crops as a whole, green crops, 
flax, and hay, all show a reduction, but there is a satis- 
factory increase in pasture land, doubtless reflecting 
the spread of the dairy industry. The number of cattle 
returned has, it is true, slightly declined, but the num- 
ber is still higher than in any year prior to 1908, ex- 
cept the record year of 1902. 





The Central London Traffics.—The failure of this 
year’s Exhibition at Shepherd’s Bush has had a very 
bad effect on the traffics of the Central London, which 
in recent weeks have been anything from 25 to 40 fer 
cent. less than in the corresponding weeks of last year. 
How little the Exhibition has attracted visitors this 


year can be seen from the following figures, which show | 


the change in the Central London traffics (1) up to the 
beginning of May, and (2) from the beginning of May 
to the present week :— 


1908. 1909. Dee. 
£ £ % 


Jan. lst'to May Ist ..<... 101,470 .... S838 «.... — 80 
May Ist to date........- . 158,078 .... 116047 .... 


Of course, the bumper traffics of last year were the 
result of the wonderful success of the Franco-British, 
but even when we allow for that, we cannot feel par- 
ticularly happy about the position of the Central London. 
Its normal traffics are obviously dwindling ; the penny 
fares seem to have done nothing to increase them, 
and its success depends almost entirely on the attrac- 
tions of Shepherd’s Bush. If the year's exhibition 
catches on the line prospers ; if the exhibition is a frost 
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| the traffics drop by 25 per cent. The Japanese Exhibi- 


tion of 1910 is arently to be boomed much as the 
Pranco-British ome boomed last year, but it is doubtful 
whether Shepherd’s Bush can draw enormous 
crowds every summer. The Central London must be 
judged mainly on its own prospects apart from the 
Exhibition, and these prospects certainly do not appear 
to be much brighter than those of other London traction 
The tubes first succeeded in almost ruin- 
ing the *bus companies, and then the *bus companies by 


| starting motors hit back at the tubes, and incidentally 


completed their own catastrophe. The *bus reports are 
now long overdue, and the position of the shareholders 


1 is not enviable. 


Buenos Ayres Great Southern.— We referred last week 
to the dividend declared by this company, and explained 
that the net revenue owing to the increase of expenses 
and fixed charges seemed to be left very much as it was 





| a year ago, in spite of the larger gross earnings. Che 


| those of the previous year. 


report for the twelve months has now been published, 
and we can see exactly how the figures compare with 
There is an increase of 
over £207,000 in receipts, an increase of £57,000 in 
expenses, of about £67,000 in debenture charges, and 
£38,000 in preference dividends. The figures of the 
last three reports work out as follows :— 





1906-7. 1907-8. 1908-9. 
Gross receipts.......+++ 4,254,009 4,442,376 .. 4,649,499 
Working expenses...... 2,449,330 2,474,080 .. 2,531,195 
Net receipts............ 1,804,679 .. 1,968,286 .. 2,118,306 
Add balance forward, in- 
terest, &c......0..0-. 215,126 .. 254,7M .. 222,521 
ee 2,019,805 .. 2,223,020 .. 2,340,827 
Debenture interest “360,000 .. 449,660 518,674 
Extension shares ...... 160,688 .. 239,988 .. 240,000 
Pref. dividend......... ‘ 200,000 200,000 .. 238,214 
) 720,688 889,648 996,888 


Thus in the two years the amount available for interest 
and dividends has increased by £321,002 while the de- 
benture interest and preference dividends have risen by 
£276,200. In the past year the ratio of expenses to 
gross receipts rather unexpectedly fell from 55.69 per 


|) cent. to 55.44 per cent., but the higher fixed charges 
1 swallowed up most of the increase in the balance. The 
| directors’ report is, as usual, a remarkably full and in- 


teresting statement of the commercial position in 
Argentina, and anyone who is interested in the country 
but not a shareholder in this particular line would find 
it worth while to obtain a copy of the report if only 
for the sake of the general information contained in it. 
The report states that the wheat and maize crops were 
considerably below the average of former years, and 
there was a decrease of 283,000 tons in the amount of 
wheat carried, while maize fell by 92,329 tons. On the 
other hand, the barley and oats crops were remarkably 
good, and the company carried 118,000 tons more than 
in the previous year. The general manager is rather 
pessimistic about the immediate future, as ‘‘ owing to 
the effects of the drought the Southern Railway dis- 
tricts are passing through a lean epoch.’’ In the past 


season the wheat area under cultivation was reduced 
| by about 12 per cent., and it is estimated that a still 


SAT EY 


smaller area has been ploughed this year. On the other 
hand, the directors say that since the manager’s report 
was drawn up abundant rains have fallen and the posi- 
tion has improved, only 9 per cent. less ground having 
been sown with cereals. We hope to discuss the year’s 
results more fully in a later article. 





The American Grain Trade—New York and Montreal. 


| —‘‘New York is the most expensive port in the 


world,’’ said a prominent American manufacturer the 
other day, and with this opinion may be associated 
President Taft’s funereal oration upon the decay of 
American shipping. Our own theory upon the sub- 
ject is that the tariff has made living and production 
and transport so costly in comparison with less pro- 
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tected countries that the United States js k 
continual state of dependence, and js unable ¢ 
either in finance or commerce the part whiet Play 
natural resources and population would aiheontas be | 
upon it to play. However that may be, New York call § 
the other Atlantic ports of the United State< see — 
be rapidly losing their hold upon the grain trade po 
Montreal is getting the whip hand of its cnn 
rivals. To quote the head of a large export hous ve 
New York :— — 
The crux of the entire question i is taking al 
business from Fort Williaza, eek oon ae Nope 
and rail interests have noi sense enough to compete with the all. 
water charges. Business through New York, Boston, and Phila. 
delphia is entirely out of the question, as the lake and rail rates = 
3c higher than those at which the grain can be shipped vid 
Canadian ports. It is another instance of Canadian enterprise 
which realises conditions and provides for them so that it gets the 
business. 
The explanation given is simply that until three years 
ago the American Trunk lines to the Atlantic coast 
were in the habit of lowering their rates in the summer 
and autumn, fixing the basis for wheat at 4 cents a 
bushel ; whereas now, and for three years past, they 
have charged 54 cents per bushel. The result is that 
the Montreal and St Lawrence route has a tremendous 
advantage in carrying grain not only from Canada, but 
from all the great North-Western wheat growing area 
of the United States. One of the economic results js 
curious, though hardly surprising. The Hamburg- 
American Line is booking October wheat for shipment 
from Montreal to Hamburg at a rate that is just 100 
per cent. greater than the rate from the port of New 
York. The Montreal rate is 42 pf and the New York 
rate 21. The extent of the decline is shown by the 
following figures of eight months’ trade from the 
principal Atlantic ports :— 


Torat Breapsturrs (00,000 omitted). 
1908. 


1909. Decrease, 
$ $ % 

PES 4s cccaenscceus iw a «)|6|6hr 
Boston and Charlestown........ 54 .. 33 38.9 
ae eer ere mere |! 26.1 
Philadelphia ....... seomensecen En «oc S25 32.7 
Galveston ...... eee 42.3 
New Orleans ........ es = a 5,1 5.6 
Paget Sound .........see00. ove ‘San 3,1 73.5 
WEEEIONNS cdcncccccccsseness BB oe 1,9 78.4 

Total (including other ports) 113,5 68,5 39.6 


The steadily decreasing exports of grain from the 
port of New York is attributed by officials of many 
of the large steamship companies almost entirely 
to the attitude of the Trunk Line railroads in the matter 
of the rail rates from Buffalo. Interviewed by a re- 
presentative of the New York Journal of Commerce, 
the steamship officials emphasised the fact that some- 
thing must be wrong when shipments of grain are 
being made from Montreal while New York and other 
Atlantic ports are comparatively neglected. They com- 
plained that up to three or four years ago the railroads 
were satisfied to get a 3 cent rate from Buffalo, where 
as to-day they insist om 54 cents. Why the railroads 
have stopped meeting the rail rates to Montreal 's 
difficult to explain, according to the steamship people. 
The first answer obviously is that the Trunk Lines 
from New York and Boston to the West do not find 
a 4 cent rate remunerative, though it was considered 
remunerative some years ago, when the cost of living, 
the cost of production, and the cost of transport were 
much lower than they now are. 





Argentina—The Drought and Public Finance.—Ou" 
Buenos Ayres correspondent, writing on Septem. 
ber oth, says : Much rain fell during the second half o! 
August, but it was not till last week, and especially 
last Sunday, that it extended to the South of the Pro- 
vince of Buenos Ayres. Even now the drought con- 
tinues in the Territory of Neuquen, and it !s any 
from the extreme Western part of that territory t * 
there has not been any rain there for two yeats; - 
this is probably an exaggeration. As regards : - 
arable and pasture lands of the Republic in gener 
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may be considered that the a inland alia Naik lite Si a has been sufficient. 
The long drought has, however, had the bad effect of 
bringing great swarms of locusts into the grain-grow- 
ing districts at a much earlier period than usual, and 
the young plant, especially the flax, will suffer ‘from 
the plague. In the province of Entre Rios much alarm 
has been produced by the early appearance of the 
insects (at present in the flying stage), and vast 
quantities have already been destroyed. Very shortly 
the usual operations of the Agricultural Defence Com- 
mission will be commenced with vigour. In all other 
respects the Republic is in a most prosperous condi- 
tion. The prices of cattle and sheep and grain of all 
kinds are high, though the telegraphic reports of 
harvest prospects in the United States, Canada, and 
Europe have caused a falling tendency in wheat ; the 
exports of this grain have been less by nearly 800, 0°0o 
tons than those of the corresponding period of last 
vear, but much has been kept back, and the official 
estimate of the exportation will doubtless be realised. 
The prices of National bonds and Cedulas are rising, 
and the —_ in the Conversion Treasury has reached 
nearly $173,000,000. The revenue from Customs 
duties se inland taxes continues to increase slowly, 
but constantly, and the Minister of Finance is justified 
in calculating upon a considerable augmentation of the 
total revenue compared with the Budget estimates of 
the current year. The expenditure will, however, be 
enormously increased, for, beyond the ordinary ad- 
ministrative expenses, provision has to be made for the 
purchase of warships and armaments, for port exten- 
sions and improvements, for extension and enlarge- 
ment of the sanitary works of the capital ($18,000,000 
m/n for the first section), for irrigation works in many 
parts of the Republic, for railway extensions and 
equipment, for the celebration of the centenary of the 
Revolution (including the erection of numerous statues, 
monuments, and ‘‘ monumental schools ’’), for the 
completion ‘of Congress Hall, for the construction of 
numerous national buildings (including the Polyclinical 
Hospital) in the Federal and Provincial capitals, for 
telegraph lines, and new Custom House, and a new 
General Post Office, for pensions, subventions, and 
subsidies to a very large amount, and among in- 
numerable other items of expenditure the number of 
conscripts to be drawn on the 15th instant is to be 
doubled, so that an unusually grand military display 

may be made on May 25th next. However, bonds 
bearing 5 5 per cent. interest and 1 per cent. amortisa- 
tion, will be issued to cover a large portion of the ex- 
penditure, which, also, will be spread over a period of 
two to five years, and a balance of about £4,500,000 
of the recent loan remains on deposit in Europe. (It 
has been stated, though not officially, that some part 
of the balance is in New York.) 





United Railways of Havana and Regla Warehouses.— 
The year’s report, published this week, shows the 
effects of the recov ery in Cuban trade and the improve- 
ment in Cuban politics. The line is not yet as pro- 
sperous as it was before the very unfortunate season 
of 1907, but gross traffics have increased ; there is a 
considerable rise in net revenue ; and a dividend of 2 per 
cent. is declared, as against nothing a year ago. The 


receipts and expenses ‘of the last two years are as fol- 
lows :— 


1907-8. ~— ae. 
£ 

Receipts .. 930,216 .. 1 ns: 743 «6 + 158: 527 

Expenses ., 633,155 .. 635,744 .. + 2,589 

297,061 a 449,999 aia 152, 52,938 


though the general traffic is still suffering from the 


| 
| 
| The increase in revenue is due to the better sugar crop, 
| failure of the previous year. The following is a com- 


— over the last three years of the main items of | 
fame :—~ 


} 

|p 

|" 

i 1906-7. 1907-8. 1908-9. 
1 £ £ £ 
Passengers oces., GEE co. SEER ex 307.350 
Sugar.......... 381,905 .. 206044 .. 

| Goods 22, 


seeeeeeeee 279,361 .. 254,804 265,415 


amo 


| 


Thus the only part of the railway receipts in which 
there has been so far any gre 
revenue from which fell in 1907-8 by nearly £, 180,000, 
and has now risen again by some £120,000. Passen- 
gers, which declined by £15,000, are still much as they 
were, and goods are £/11,000 more than in 1907-8, but 
still £14,000 less than in 1900-7. Perhaps the most 
striking thing about this report is the sharp fall in the 
ratio of ca to receipts, the percentage dropping 
from 70.57 to 56.63. This sudden change is due partly 
to the reviv al of traffic, but mainly to the termination of 


the labour disputes which disturbed the system in the 


previous year. The ordinary stock, down last year to 
56, is now quoted at 854, so that the yield on the 
present dividend is small, and a further recovery largely 
discounted. But as the price in the prosperous days 
of 1905 was up to over 200, there is, perh: aps, still 
something to go for. Much, of course, depends on the 
future policy of the United States. 





The Census of Production.—The preliminary results | 


of the returns received under the Census of Production 
Act, together with a report by the Director of the 
Census, have now been published. The census figures 
give us for the first time some indication of the relative 
importance of home and foreign trade, and will serve 
a really useful purpose if they are able to prevent too 
great reliance on foreign trade statistics in the tariff 
controversy. 
be to show the contribution of various sections of the 
population to the national income, which is the chief 
test of material progress. The present returns, which 
we propose to deal with more fully later, relate to the 
mining industry and the cotton, woollen and worsted, 
tinplate, and iron and steel trades. The results for 
these industries are given in the following table, the 
first column of which represents the gross selling value, 


and the second column the value after deducting cost of | 


materials and payments to other firms :— 











| ss 
Gross Net Number © & 
Output. Output. | ‘Employed. 5 2 
__& a 
Mines under the Coal £ Pte £ 
Mines Regulation 
Misia «+++. 123,245,000 106,364,000 840,280 
Coke works ........ 10,141,000 2,993,000 | 10,944 129 
Shale oil works .... 2,371 ‘000 777,000 | 3,391 
Cotton factories .... 176, '940, QOC 46,941,000 | 572,869 82 
Woollen and worsted 
factories ..... .-- 70,331,000 19,452000 | 257,017 76 





Tinplate factories 9 '350, 000 2,147,000 | 21,222 101 
Iron & steel factories 
(smelting, grinding, 

and rolling) ...... 105,597,000 50,948,000 262,225 118 

‘Total ........ 497,975,000 209,622,000 | 1,967,948 —_ 


The figures relate to the year 1907, and it is interest- 
ing to contrast the gross selling value with the exports 
of these industries for that year. The figures are :— 
Coal and manufactured fuel, 42 millions sterling ; iron 
and steel, 40 millions ; cotton, 110 millions ; wool, 34 
millions ; and tinplates, 64 millions ; or 232% millions 
in all. The export tr: ide is in reality a smaller propor- 
tion of the total than these figures indicate, as export 
values include the cost of transport in England to the 
port of shipment ; but the comparison is sufficiently 
near the truth to show that whereas some 70 per cent. 
of the cotton trade production is exported, more than 
two-thirds of the output of our mining and iron and 
steel industries is consumed at home. 





Brazilian Railways.—Our Rio correspondent writes :— 
‘“The San Paulo Railway has lately received a 
rebuff from the Government in connection with 
the projected extension of the Mogyana line 
into Santos (see our correspondent’s letter in 
‘the Economist of September 18th). It appears 
| that the first-mentioned company petitioned to be 
allowed to examine the plans of the Mogyana’s 
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| extension from Resaca to the port, and that the 


Government has refused this, on the ground that con- 
sent to the terms of the petition would imply agrce- 
ment with the arguments on which it is founded, and 
consequently the admission by the executive of doubt 
as to its right to grant the concession. It also states, 
in the reply to the company, that ‘the examination 
of plans submitted for approval is entrusted by 
Government to its agents ; the interests of third parties 
are moreover always respected, nor are proper means 
Jacking for making them good.’ Since the beginning 
of last month an active fight has been in progress in 
Santos between the Chargeurs Reunis and allied lines 
and a Dutch company which has recently started trad- 
ing to these ports, the result being the wholesale 
reduction of freight rates for coffee to figures which 
cannot possibly be remunerative to either side. The 
competition is, however, proving a perfect godsend to 
the coffee shippers, coming as it does just as the clear- 
ing of the new crop and the liquidation of the old 
valorisation coffee are in full swing. The war started 
on August 3rd, when the rate to Havre was lowered 
from 37-50 francs, plus 10 per cent. primage, to 30 
francs in full. This was followed later on by a further 
reduction of 15 francs, and again of 5 francs, the 
current rate being now 15 francs per ton (of 15 bags, 
or goo kilos), inclusive of primage. The rate to Ger- 
many was not at first affected, Havre and Antwerp 
being the ports to which the competing lines carried 
the bulk of the coffee ; but when it became known that 
a large business was being done in purchasing cargoes 
in Havre for transhipment to Hamburg, the German 
lines had to come into the fight also by making a cut 
of ros in their rate for Hamburg. For this latter port 
the figures are now 25s and 5 per cent. from Santos, as 
compared with the previous price of 35s and 5 per cent. 
Rio has only been draged into the conflict in the last 
few days, but here the German companies have now re- 
duced the rate from gos and 5 per cent. to 25s and 
§ per cent. The Minister of Public Works last week 
paid a visit of inspection to the site which has been 
selected for the new terminal station of the Leopoldina 
Railway in this city. The ground is comprised within 
a triangle which is bounded by the Canal do Manguce, 
the viaduct of the Central Railway of Brazil, and the 
Rua Figueira de Mello, the Alfredo Maia Station of 
the Central line being also on a part of the site. The 
project of the Leopoldina embraces the construction of 
a commodious passenger and goods Station, the 
canalisation and diversion of two small rivers which 
at present run into the Mangue Canal through the 
railway ground, and the rebuilding of the Central’s 
Alfredo Maia Station, together with various other im- 
provements. Being in close proximity to the new 
port, as well as within easy access of the business 
centre by means of the Light and Power Company's 
new electric tram line, this new terminus will come 
as a much-needed improvement, which will doubtless 
be found a great convenience to the business and 
travelling community of this city, as well as an added 
source of profit to the Leopoldina Railway Company. 


ee 


Ecuador and the Guayaquil and Quito.— Ecuador js 
one of the most inefficient countries in the world. 
It has great natural advantages, and is well placed 
for trade, but the Consular report (just issued) 
by Mr Consul Cartwright affords little reason to 
hope that the near future will see any considerable 
advance in wealth and prosperity. One symptom 
of unsatisfactory conditions jis the untrustworthy 
nature of the statistics, but enough is known to 
prove that the ancient Spanish tradition of pro- 
crastination and indolence is still firmly rooted. 
Although the enormous cocoa crop gave the Govern- 
ment a large increase of revenue (the export duty being 
levied by weight), still ‘‘the financial position of the 
Government has been in no way improved, and the 
actual situation is worse than at the end of 1907.’’ In 
the first six months of 1909 there were 179 deaths 
from yellow fever—a disease which other ports have 


[October 9, 1999, | 
: ——__---|| 
extirpated by energetic sanitary precautions. | 
Guayaquil and Quito railway, which was designed a 
a means of paying off the debt, does not promise will: | 
“there have been many and serious accidents dye to 
the imperfections of the road and the nightwork on Bo 
line.’’ The price of the bonds of the line hac fuctisetes 
rather widely of late, but no news has come to h 
account for this. The traffic receipts for the second || 
half of August and the first half of September showed a | 
largely increased earning power, but this is due to the | 
greater mileage worked. It is understood that | 
the agreement of September, 1908, is working || 

. ; —— 
smoothly. The present price of the bonds je 
slightly higher than at the execution of that agree. 

‘ aa g 

ment. The Compania Frutera has resulted in a loss 
to all concerned ;_ rubber is unsuccessful, and a new 
regulation has gone far to ruin the salt trade. 
Ecuador is small, according to the standard of South 
American Republics, and the greater part of it is un- 
populated. Till all its boundary disputes are settled 
it is impossible to state its area, but the smallest com. 
putation is about 120,000 square miles. The population 
is only 1,272,000, of which quite three-quarters are 
full-blooded Indians. Cocoa is by far the largest ex. 
port, and the exports for 1908 were a récord, showing 
an advance on 1907 of no less than 62 per cent. But 
owing to the fall in price the increase in value was 
small. England has by far the largest share of the 
import trade, France of the export, but, in fact, much 
of the cargoes destined for Holland, Belgium, Den- 
mark, and Germany are shipped to Havre, and the 
French trade is less than appears from the figures. 
Besides cocoa and the smaller products of tagua and 
rubber, there are countless others now hardly ex- 
ploited. The lowlands of Ecuador produce also rice, 
coffee, sugar, tobacco, cotton, copal, gum, vanilla, 
sarsaparilla, salt, petroleum, dye woods, and a vast 
assortment of timber. The highlands raise wheat, 
barley, maize, potatoes, and all kinds of fruit and 
vegetables. Cattle, horses, and mules are bred in 
great quantities. The mineral resources, though 
hitherto unremunerative, are known to be large. Gold, 
platinum, copper, iron, lead, and coal are plentiful. A 
traveller who watched Indians washing for gold on the 
banks of the Napo noticed that the sands were i 


tuated | 
and to 








tinctly auriferous. But all is sterilised by the lack of 
transport and lack of energy, and Ecuador remains 
poor and neglected. 





Company Registrations in 1908.—The annual report cf 
the Comptroller of the Companies’ Department of the 
Board of Trade shows that there were 4,639 new com- 
panies registered in 1908. During the year 2,117 com- 
panies went into liquidation, and 1,284 were removed 
from the register under the provision of the Com- 
panies’ Acts, making a net increase for the year of 
1,238. The number of companies ordered by the Court 
to be wound up compulsorily was 126. The average | 
duration of life of these companies was five years. One | 
had existed for 39 years, three for over 20 years, and | 
twelve had been registered less than one year before 
the date of the winding-up order. Among the al 
panies ordered to be wound up are Internationa’ | 
Securities Corporation, Limited, and Feltham’s Bank, ] 
Limited, criminal proceedings regarding which | 
have been matters of public interest for some | 
time. It is stated that in both cases the creditors will | 
receive only a very small dividend. Two insurance 
companies are included in the list, the British United | 
Assurance Corporation, Limited, and the Casualty In | 
surance Company, Limited, both of which faile | 
through want of capital. In the case of the former 
company the only capital was a sum of about £2,690, 
and the business was conducted in a very reckless 
manner, risks estimated at over £1,000,000 Raves 
been accepted. Failure under these circumstances a 
inevitable. The working of the first section of 1 * 
Companies’ Act, 1907, which is now represented ; 
Section 82 of the Companies’ (Consolidation) Act, = 
is shown by the decrease in the percentage of pros 
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for the first ha _* ae 
‘econd six months of 1908, the previous lowest per- 
ss re being 26 for the second half of 1906. These 
tnd relate only to those companies which applied 
for a special settlement on the Stock Exchange. This 
is a satisfactory result, though as the provision only 
came into operation on July 1, 1908, it is perhaps too 
soon to draw any definite conclusion. Companies 
which do not issue a prospectus must now file a state- 
ment giving practically the same information as is 
required in a prospectus, so that the incentive to 
“ introduce ’’ shares is no longer so powerful. The 
total number of registrations showed a falling off as 
compared with that of 1907. The following table gives 
the number of registrations, and the total capital for 
the last five years :-— 









































‘England & Wales. Scotland. | Ireland. United Kingdom. 
No.of | ‘Total | No. of Total No. of | Total No. of | Total 
Yom- Amount | Com- Com. | 7 
Year oie — panies | ar ae | antes Amo’nt omiee Amesst 
- Nominal | Regi - : | Regis- | ; egis- A 

tered. | Cajial. | tered. | C*PitAl. | ‘toreg, Capital. 2g, | Capital. 
joo, SATS 83.914,688, 247 | 6,956,255 | 106 1,655,200 3,831 | 92,526,145 
1905... 3.967 108,655,043) 790 | 9,286435 101 1,237,865 4,358 |119,179,333 
1906... 4,395 125,169,970; 329 | 9,734,969 | 1i6 [1,833,310 4,840 [136,738,249 
1907... 4,810 125,180,782) 3357 (10,987,876 | 118 1,739,178 5.265 |137,907,836 
1908. | 4,639 96,911,964 ; 272 | 5,990, { 113° |1,538,420 5,024 104 441,189 


The total capital shows the large decrease of 
£33,406,047, and with the exception of 1904 is lower 
than for many years past. The average capital of 
each company registered in 1908 was £,20,891, while 
in 1899 it was over £50,000, this figure having de- 
creased for some years past. The number of com- 
panies having a capital of less than £10,000 has in- 
creased, but there is a heavy decrease among com- 
panies with larger nominal capital. The growth in the 
number of small companies has been a feature of the 
report for many years past, and it is stated that of the 
total number of companies now registered in England 
and Wales 64 per cent. have nominal capitals of less 
than £10,000. 





The Peruvian Boom —There was much excitement in 
the foreign market yesterday over Peruvian issues, and 


| the preference rose nearly 3 points, the movement being 
| due, we believe, almost entirely to heavy option buying 


by continental speculators, who, it seems, had been 
stimulated by a circular emanating from London and 
portraying in rosy colours the history, progress, and 
promising future of the Peruvian Corporation. It is 
further supposed that the dispute with Paris is about to 


| be patched up, and that a loan will be negotiated there 
|| to replace the German loan, which is maturing shortly. 


It is quite possible, of course, that improving trade may 


justify an advance which is purely speculative in its 
origin. 





Shipbuilding Returns. — Lloyd's Register Shipbuilding 
Returns show a small increase in the tonnage under 
construction at the end of the quarter ended Septem- 
ber 30, 1909. The following table shows the details :— 
een epeneoeenansseneesestennneeeeenen sit 


Sept. 30, 1908.\ Sept. 30, 1909. 
































Description. ae 
No. | ., GT088 | Gross 
"| Tonnage. | Tonnage. 
itiapeihtineeiniiianiani te See ees em 
Steam. 
Stel... ewwsinvednssaveep am 730,122 268 773,429 
Wood and composite ............, a * 75, v4 | és 
Total .......sceeeeeeeee| 296  730,197| 268 773,429 
a nS 
, Sail. | | we 
rel cteseeeccesecceesecccsesee| 4 2,520; 12) 3,878 
Sens snencesssehakuenonel. oh 7 ‘. ‘ 
Wood and composite ......... 861! 10 729 


vee 


9 
alien 


Total ~ 3isi] 22) 4,607 
Total steam and sail ......,.....| 319! 733,378| 290 778,036 
From the above fi 


gures it appears that the tonnage 
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.ctusless companies. This figure, which rose to 68 | that building twelve months 
If of 1904, was reduced to 15, for the | however, that the number 


ow uader construction is about 45,000 tons more than } Kaisha in the Far East, and 
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ago. It is to be noticed, 
‘ of ships constructing has 
declined by 29, so that the sndlividhenl ships are Seeeii 
As compared with last quarter, the tonnage shows an 
increase Of 32,000 tons, and the number of ships a 
decrease of 18. Of the ports of the shipbuilding dis- 
tricts Belfast has the larger tonnage under construc- 
tion, namely, 176,530 tons, distributed among 19 ships. 
Glasgow is second with 61 ships of a total tonnage of 
171,917. The majority of the ships are for British 
firms, 190 being owned in the United Kingdom and 19 
in the colonies. The sailing ships, in numbers, 
are all under 500 tons, 74 steamers are under 500 tons, 
the majority range from 1,000 to 6,000 tons, and there 
are two of over 20,000 tons. During the quarter 146 
ships of 297,857 tons were laid down, and of 
269,318 were launched. At the end of the quarter 
there were 58 war vessels under construction in the 
United Kingdom, 10 of 85,120 tons in Royal dock- 
yards, and 48 of 154,005 tons in private yards, 38 of 
the latter with a tonnage of 106,105 being British. A 
new feature of the report is a chart showing the gross 
tonnage of merchant vessels under construction in the 
United Kingdom at the end of each quarter from 1884 
to 1909. This affords a ready means of comparing the 
abnormal activity of the shipbuilding trade in 1898, 
1901, and 1906 with the depression of the past two 
years. In each of the above three years the tonnage 
under construction reached 1,400,000, while at the end 
of September, 1908, it had fallen to little over half 
this amount. 


>? 
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The Canadian Pacific’s Capital.—A cabled report has 
been received of the speech delivered by the president 
of the Canadian Pacific on Wednesday last in Mon- 
treal. The speech 'contained the following statement 
about the issue of new shares :— 


no 
ny 


In anticipation of the future general requirements of the 
company, and to mect them as they arise, the directors think it 
prudent at this time to make pfovision for the necessary funds 
by offering to the holders of the ordinary capita! stock a por- 
tion of the unissued shares. It is proposed that the issue shall 
be in the proportion of 20 per cent. of the shares registered in 
the name of. each individual holder in the books of the com- 
pany in London, New York, and Montreal, on November 15th 
proximo; and the issue price will be $125 per share, ata 
premium of 25 per cent. over the face value of the shares. The 
usual practice of having payments made in instalments at in- 
tervals of about 60 days will be followed, and at the 
rate of 6 per cent. per annum will be allowed on such payments. 
After the requisite*formal action has been taken by the beard 
of directors, a circular letter dealing with the subject in 
greater detail will be prepared and mailed to the shareholders. 


> 


or 
« OL 


interest 


Thus the company is sticking to the old questionable 
policy of giving existing shareholders a big bonus in 
the issue of new shares. The present price is over 190, 
which leaves a margin of about 65. 


The Message of, President Diaz.—The Message 
delivered to Congress by President Diaz on 
September 16th was, on the whole, reassuring 
to those who are concerned about the present 
and future of Mexican politics. President Diaz 
welcomed the political awakening of Mexico, 


but said that the Government must preserve order, and 
would take energetic measures for that purpose if 
necessary. The ninety-ninth anniversary of Independ- 
ence Day in Mexico passed off with very little disturb- 
ance, though in some towns in the North it is reported 
that tumults were only avoided by putting out the 
electric light, which invention 1s thus becoming a useful 
implement in the hands of the poliee. Governor Reyes 
was still at Monterey, and his enemies had so far been 
disappointed in their expectation that he would either 
be arrested or compelled to resign the Governorship of 
Nuevo Leon. 


Mitsui and Co —We have received the following from 
Messrs Mitsui and Co.:— | 

The Mitsuis have hitherto carried on, among other enterprises, a 
banking business, known as the Mitsui Bank, with a capital of 


\ -en, and a trading business, known as the Mitsui Bussan 
Tadnie. as Mitsui and Co. in Europe and 
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America, with a capital of 1,co0,000 yen. It is now proposed to] vacant seat on the board. The Right ee al te, 
if establish, under Japanese laws, es from November rst next, the two gan, K.C.V.O., has joined the board of the New Vaal |! 
3, following companies :—The Mitsui Bank, Limited, with a capita! o : aa 


20,000,000 yen, fully paid, ard Mitsui and Co., Limited, witha River Diamond and Exploration Company. 


capital of 20,000,000 yen, fully paid, and to transfer to them all 04 
business hitherto carried on by the two old companies, respectively. 
Tois alteration has been decided on for family reasons only, and it 
will involve no interruption or change in the course or management 
of the busines=. 


We understand that the shares, with few exceptions, will 
be held by the present partners, and will not be offered 
to the public. 








—— 


Foreign & Colonial Correspondence, 


GERMANY—SPECULATION AND THE REICHs. 
BANK—POTASH TRAVE SYNDICATE—tHRE 
NEW TAXES. 
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Wills and Bequests.—The Illustrated London News gives (FROM OUR CORRESPONDENT.) 











; the following list of wills proved, with the amount of ga fu 
. i : AN, October 6, co 
personalty in each case :— | 
: Mr Alfred Abrahams, late of 4 Hall road, St John’s £ THE end of the September quarter constituted a record P 
7 MEME... Giecidans basta saved eames eeiaabledeaaaalin seeeereesenes 350,000 period in the history of the Reichsbank. The deprecies : 
Mr Charles Morgan, late of Laurel Lodge, W inchmore vaste tion of its status by £33,062,000 during the final week * 

ec hiouinis Wiliaha, tate Ah a ROE , of the month constitutes the heaviest loss that the Bank St 

Glasgow ceeseaesenassonsessarscesarsenseeresscerasstsresscenerens 85,976 | has ever had in any one week, and the note circulation a 

Mr Frederick Perrin, late of Suffolk House, Wood- we of £101,149,000 is also the mae in its history. The a 

berry Down, Middlesex ..........:.sesesseees steteesseeesees 72, volume of taxed notes in circulation is $28,500,000, “ ‘ 

> sea seecend teeene hein a Seen anes, eis number which has only been exceeded on two previous : 

Mayfair sospecnsensacasverveensesoasboneusepensososasspeseaouensee 50,739 | occasions, namely, at the end of December, 1906, and a 

Mr John Jubb, late of North Wheatley, Notts .......... 43499 | 1907. The heavy demands upon the Bank, it is gene- ae 

Mr Alfred Heath, late of 15 Vanbrugh Park road West, social rally agreed, were chiefly due to the uncommon activity “ 

mes James Catver, D.D., late of Lynnhurst, : of speculation during the past two onerger . W hile this ao 

RE GRIN nctcecssnssmisnennniiecimipinmeipnabianeiiie 38,112 | movement did not have any considerable effect upon the Di 

Mr Scott Gunn, late of 22 Thornhill park, Sunderland 34,185 money market in the summer, its effects have been more ri 

Mr Charles Ekin, late of Corkran road, Surbiton ...... 33,266 and more ‘sensibly felt for about a month. The action : 

ee ee ee 32,173] of the Reichsbank in increasing its discount rate by Er 

wies isle aaa 69 Eaton square .......... 30,790 4 per cent. about a fortnight ago, as will be recalled, ee 

was dictated in the main by the wish to curb the ex- a 

cesses of speculation. The advance of the rate, how- La 

Tue current number of the Investor's Monthly | ever, remained quite without effect till the end of the a 

Manual contains an article on the advantages and dis- noite: The increased pressure at the Bank was pro- - 

advantages of concentrating investments. bably influenced to some extent by the greater activity - 

of trade and the rise in certain commodity prices, but les 

We have received the syllabus of the Newmarch | these two factors were of relatively little importance. ie 

lectures on the National Income to be delivered this| Although the wave of speculation was but little re- 

session at University College by Mr W. T. Layton, | tarded by the increased demand for money till = end a 
B.A.(Lond.), B.A.(Cantab.). The lectures are open to | of September, a reaction has set in since — ‘d a hal 
ie the public without fee or ticket, and many of our | factors have latterly contributed toward checking the a 
- readers will doubtless avail themselves of this oppor-| wild buying movement which had prevailed up to a i 
; tunity. week ago. Several disappointing annual reports of iron ne 
i and coal companies impressed upon the minds of specu- a 
i Tue Bank of England inform us that the stock re- lators the fact that there will have - be — —_ ae 
a. quired for the current quarter’s investment on account | peration of trade before andi wi ae ' The pen Ban 
i A of accumulative dividends was purchased on the sth | a degree as to justify os - = es ile aaa cer 
instant at the following prices, viz. :—Consols, 834} banks, moreover, have latterly been drawing é tos 


tion of their customers to the striking disparity be- 
tween share prices and recently declared dividends, 
and using this as a ground for restricting their credit 
operations for speculative purposes. 


per cent. ; £2 10s per cent. annuities, 813 per cent. ; 
local loans stock, g6§ per cent. ; war stock, 100} per 
cent. ; India £3 10s per cent., 98 per cent. ; India £3 
per cent., 84} per cent. ; India £2 10s per cent., 704 
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per cent. ; Metropolitan Consolidated £3 10s per cent., 
ro1g per cent. ; London County £3 10s per cent., 100% 
percent. There are now 10,372 accounts on which the 
dividends accumulate automatically, and the amount of 
capital is £2,162,600. The figures a year ago were 
10,203 accounts, and £'2,138,232 capital. 





THE following changes are announced :—On and 
after this date the new address of the Colonial Press 
and West Australian Telegraphic News Agency, 
Limited, will be 2, Tokenhouse buildings, Moorgate 
Street, E.C. After October 18th the address of the 
London office of the Premier (Transvaal) Diamond 
Mining Company will be 238, 239, and 239A, Salisbury 
House, London Wall, E.C. Mr Herbert A. Bell has 
been appointed chairman, Mr Chas. S. Bell managing 
director, and Mr Thos. B. Lightfoot a member of the 
board of Bell’s Asbestos Company. Sir R. B. 


Another ground for curtailing speculation came into 
view last week in the form of a crisis in the potash 
trade, which constitutes one of the important industries 
of the country. The old Potash Syndicate expired by 
limitation at the end of June in the midst of protracted 
and heated negotiations for its renewal. Within a few 
hours after its termination, and before the night = 
passed, several mines closed big contracts 7 
American interests, giving them lower prices than the 
syndicate had been charging. Within the next few 
days, however, an arrangement for the temporary pro 
longation of the syndicate was effected, including for 
the time the independent companies which had made 
these American contracts. This temporary arrange 
ment was to last only until the end of September, when 
it was hoped that the syndicate could be placed upon 4 
permanent basis again, including the independents, 
whose contracts should be taken over by the new 
organisation. The negotiations in this direction, how- 


Llewelyn, K.C.M.G., has been appointed a director of 
i the Johannesburg Consolidated Investment Company 
in the room of the late Mr E. B. Gardiner. Mr W. T. 
Loton, J.P., has been appointed chairman of the 
Western Australian Bank in place of the late Sir 
George Shenton, the Hon. George Randell, J.P., 
M.L.C., now being deputy-chairman. The Hon. Sir 
E. H. Wittenoom, K.C.M.G., has been elected to the 


ever, broke down last week, it having been found -~ 
possible to effect satisfactory arrangements with t . 
Americans and the independent companies. ne 
a so-called ‘‘ fighting syndicate ’’ was organised ie 
the purpose of waging a price war with the in : 
pendents for the American market. How this contes 
is to be carried on is not yet clear. The American 
fertiliser trade is almost wholly in the hands of three 
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big trusts, and it is these that hold the contracts with 
the independent potash companies ; hence the new 
syndicate can only strike at their rivals by establish- 
ing a manufacturing and selling company in the States. 
In view of this situation the stock market foresees that 
potash companies will probably lose much money in 
fighting for the American trade. Some of the shares of 


| Democrats at their recent annual convention against 
| drinking brandy, as a means of neutralising the pre- 

ference given the agrarian distilleries under the new 
| law, will also diminish the revenue from it. But this is 
| not all ; other demands will soon have to be provided 

for by the Government, like increasing pay in the Army 
| and Navy, as well as for military pensions ; and the 


the companies are listed at Berlin, and they constitute | reduction of the sugar tax has only been postponed for 


one of the most active sections of the list. The drop in 
their price during the past few days was not without 
influence in other sections of the share list. 

This week other factors have come into play to 
further restrict buying. Concern about the further 
course of developments in the money market, the 
robability of an advance of the Bank of England's 
rate, followed by another advance at the Reichsbank, 
the drop of metal prices in the London market, the 
sharp fall in the common stock of the United States 
Steel Corporation at New York yesterday, all combined 
to produce a very sobering effect upon the Berlin 
market to-day. Considerable selling to take profits 
had already been going on for several days, but to-day 
the pressure to close engagements was not a little in- 
tensified. Iron and coal shares in particular suffered 
severely, after their rapid gains of the past month or 
two. Nevertheless, the latest news from the home iron 
trade continues to show improvement. On_ the 
Diisseldorf Exchange on Friday prices of crude iron 
were again higher by about ts per ton, with still larger 
advances for the more finished products. The price of 
English iron on the lower Rhine are also higher, but 
German competition has latterly grown so sharp that 
very little English iron is now coming into Germany. 
Last week the big mills in the Steel Works Union came 
to an agreement to take no orders between now and 
December 15th, for delivery of bars beyond the first 
quarter of 1910, and to sell none for that quarter at 
less than 102s. The price of bars for delivery before 
the end of this year has further advanced to 103-105s. 

The North-German Lloyd line gave out several days 
ago a Statement of its business results during the first 
half of the year, showing earnings of £250,000, as 
compared with a loss of £350,000 for the parallel 
period of 1908. This was made the basis for a big 
rise in the shares not only of that company, but of the 
other leading steamship companies. Nevertheless, so 
far as the Lloyd company is concerned, this specula- 
tive spurt is hardly justifiable, since it will almost 
certainly have to pass its dividend again. For last year 
its losses were so heavy that it had to use up its reserve 
funds, and a great part of its building funds to cover 
them, besides making a considerable reduction in the 
usual amount written off for depreciation. This year 
it will have to make up for this latter by writing off 
more than usual, and it will also evidently have to 
place something to reserve before it resumes paying 
dividends. 

Moreover, the financial newspapers are pointing to 
several general considerations as grounds for dis- 
couraging a too optimistic view of the prospects of 
the German steamship companies. Such grounds are 
found in the growing importance of Rotterdam and 
Antwerp as ports, and the competition that they are 
giving to Hamburg and Bremen. The development of 
Mediterranean and Adriatic ports, together with the 
increasing business of non-German companies there, is 
also making itself felt at Hamburg and Bremen. 

The new taxes came into force on the rst of the 
month, so far as they were not already put into opera- 
tion in August, but instead of the market greeting this 
event with a rise in Imperial loans, these have remained 
weak, and have even lost ground slightly, along with 

other German funds. The attitude of the market is due 
in part doubtless to the unfavourable position of the 
money market, but it is also caused by the conviction 
that the recent financial reform, so-called, will prove a 
disappointment. The consumption of beer will be re- 
duced through the various ‘‘ beer wars,’? which in 
some cases have resulted in boycotting beer by the 


Laonrine ‘people; and the resolution of the Social 


——. 





several years. So the Government will have to provide 
new revenue before long even if there is no shortage in 
the vield of the new taxes. 








PRENCH FINANCE—CREDIT MOBILIER—A STATE 
LOTTERY—THE “LE TEMPS” COMPANY. 


(FROM OUR CORRESPONDENT.) 
Paris, October 7. 


‘ 


AFTER an easy monthly account, the market had to 
contend with realisations of profits. The movement of 
prices has, however, not been entirely adverse. French 
Threes have gained nearly 3, and Russian bonds are 
still a favourite investment, but the rise in Suez shares 
referred to below has not been entirely maintained, and 
the movements in Banque de Paris and Crédit Lyonnais 
shares are downward. The situation in Morocco has 
become disquieting, and one of the first questions that 
will be put to the Government on the reopening of the 
Chamber on the roth will relate to the extension given 
to the Spanish occupation of the Riff, and the measure 
that will be taken to defend the predominance of France 
among the European Powers in Morocco. 

At the annual meeting of the Crédit Mobilier Bank, 
the report read stated that the net profits for the year 
amounted to 3,384,171f, against 1,912,491f for the pre- 
ceding year. The capital was, however, increased dur- 
ing the interval from 25 to 45 million francs. The board 
proposed to only increase the dividend per share of 
500f from 31f 25c¢ to 32f 50c, and to employ the surplus 
to write off all the outstanding debit of foundation ex- 
penses, and to increase the reserves. The principal 
business of the year was the issue of South American 
provincial loans and industrial undertakings. In pro- 
vision of a further extension of business, the board has 
purchased two blocks of ‘buildings, on which new 
offices will be raised. 

The issue of the State lottery bonds for a sum of 
43,000, 000f at the price of 20f, with drawings for prizes 
amounting to 21,070,000f, in eight series, between 
November, 1909, and December, 1910, is now an- 
nounced for October 12th. One prize of 1,000,000f is 
comprised in six of the drawings. There does not 
appear to be any eagerness to subscribe, as the Govern- 
ment imposed the condition that the bonds shall not 
be sold at a premium before the first drawing. The 
consequence will probably be that the usual interme- 
diaries, being debarred from making a profit beyond 
the small commission allowed, will not be large sub- 
scribers, and there will not be the usual cornering by 
large allotments. 

The company to which the journal Le Temps be- 
longs reaches the term of its legal existence in 1911. 
At a special meeting just held, a reconstitution from 
January 1st next was voted, with an increase of capital 
from goo,ooof to 1,250,000f, in shares of 500f, as at pre- 
sent. Existing shareholders will have a right to one 
new share for each of the old, and a priority to the addi- 
tional new shares, at a premium of roof. The new 
capital will be completed by an issue of 44 per cent. de- 
bentures of soof at 48of, redeemable at par m 40 years, 
The dividends, which were formerly sof, have been 
gradually reduced to 30f, at which they have stood 
since 1901. a sat e« 

Details are published of a new Spanish mining come 
pany in the Valley of Aran, province of Lerida, but the 
seat of which is in France at Chalons sur Marne. The 
minerals to be worked are zinc, lead, and others. The 
capital of 1,116,000f is all subscribed in shares of 250f, 
but the vendors receive goo,ooof of the capital. 

The French Budget for 1910, as presented originally 
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It is now proposed to 


America, with a capital of 1,c00,000 yen. 
establish, under Japanese laws, as from November 1st next, the two 
following companies :—The Mitsui Bank, Limited, with a capita! of 
20,000,000 yen, fully paid, ard Mitsui and Co., Limited, with a 
capital of 20,000,000 yen, fully paid, and to transfer to them all the 
business hitherto carried on Py the two old companies, respectively. 


Tois alteration has been decided on for family reasons only, and it 
will involve no interruption or change in the course or management 
of the busines:, 
We understand that the shares, with few exceptions, will 
be held by the present partners, and will not be offered 
to the public. 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Alfred Abrahams, late of 4 Hall road, St John’s Ms 


MINT... seutncubaahntaatnarekinesoes sekbeseirinalipecninentaesinennt 350,000 
Mr Charles Morgan, late of Laurel Lodge, Winchmore 

SIE. ih atthe iendialsbediesshhshendabeciaisinabendttedancestnhitiecinadaade 154,862 
Mr Alexander Wilson, late of 2 Belmont crescent, 

TERNENIIID.. : .~ snaniactannbinetssqnassnkeqpeesiinseperanneettiphiadiencains 85,976 
Mr Frederick Perrin, late of Suffolk House, Wood- 

berry Down, Q61GGes0K ..2........cccceccoscscccccssecscccoces 72,127 
Mr William Haynes, late of Stafford road, Eccles ...... 66,089 
Dr Thomas Crawford Hayes, late of 17 Clargest street, 

MEIEE —_nrcvrccncrcccasescoccccsnnoncmoonqncocsvccscosssousenoonene 50,739 
Mr John Jubb, late of North Wheatley, Notts .......... 43,499 
Mr Alfred Heath, late of 15 Vanbrugh Park road West, 

IID © ccaccocsccvdetcvectndsointecetnarbcebbasasonebooketees 39,297 
Canon Afred James Carver, D.D., late of Lynnhurst, 

SARORERGR COTMMIOR ...2.000.cccccccccosescccnsesccosccesesososeses 38,112 
Mr Scott Gunn, late of 22 Thornhill park, Sunderland 44,185 
Mr Charles Ekin, late of Corkran road, Surbiton ...... 33,266 
Mr John Teedum May, late of Eastern Esplanade, 

IIIS scsncecnececncninecscteinsecstsncssonsesosensssonesesnet 325173 
Miss Anne Arbuthnot, late of 69 Eaton square .......... 30,79 








THe current number of the Investor’s Monthly 
Manual contains an article on the advantages and dis- 
advantages of concentrating investments. 


We have received the syllabus of the Newmarch 
lectures on the National Income to be delivered this 
session at University College by Mr W. T. Layton, 
B.A.(Lond.), B.A.(Cantab.). The lectures are open to 
the public without fee or ticket, and many of our 
readers will doubtless avail themselves of this oppor- 
tunity. 





THe Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the sth 
instant at the following prices, viz. :—Consols, 834 
per cent. ; £2 10s per cent. annuities, 813 per cent. ; 
local loans stock, 96§ per cent. ; war stock, roo} per 
cent. ; India £3 10s per cent., 98 per cent. ; India £3 
per cent., 84$ per cent. ; India £2 ros per cent., 70% 
per cent. ; Metropolitan Consolidated £3 10s per cent., 
ro1g per cent. ; London County £3 10s per cent., 100% 
percent. There are now 10,372 accounts on which the 
dividends accumulate automatically, and the amount of 
capital is 42,162,600. The figures a year ago were 
10,203 accounts, and £ 2,138,232 capital. 





Tue following changes are announced :—On and 
after this date the new address of the Colonial Press 
and West Australian Telegraphic News Agency, 
Limited, will be 2, Tokenhouse buildings, Moorgate 
street, E.C. After October 18th the address of the 
London office of the Premier (Transvaal) Diamond 
Mining Company will be 238, 239, and 239, Salisbury 
House, London Wall, E.C. Mr Herbert A. Bell has 
been appointed chairman, Mr Chas. S. Bell managing 
director, and Mr Thos. B. Lightfoot a member of the 
board of Beli’s Asbestos Company. Sir R. B. 
Llewelyn, K.C.M.G., has been appointed a director of 
the Johannesburg Consolidated Investment Company 
in the room of the late Mr E. B. Gardiner. Mr W. T. 
Loton, J.P., has been appointed chairman of the 
Western Australian Bank in place of the late Sir 
George Shenton, the Hon. George Randell, J.P., 
M.L.C., now being deputy-chairman. The Hon. Sir 
E. H. Wittenoom, K.C.M.G., has been elected to the 


vacant seat on the board. The Right Hon. 
gan, K.C.V.O., has joined the board of the 
River Diamond and Exploration Company, 


Lord Lur. 
New Vaal 





Foreign & Colonial Correspondence, 


GERMANY—SPECULATION AND THE REICHs. 
BANK—POTASH TRAVE SYNDICATE-—THR 
NEW TAXES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 6, 


Tue end of the September quarter constituted a record 
period in the history of the Reichsbank. The deprecia- 
tion of its status by 433,062,000 during the final week 
of the month constitutes the heaviest loss that the Bank 
has ever had in any one week, and the note circulation 
of £:101,149,000°is also the largest in its history. The 
volume of taxed notes in circulation is £28,500,000, a 
number which has only been exceeded on two previous 
occasions, namely, at the end of December, 1906, and 
1907. The heavy demands upon the Bank, it is gene- 
rally agreed, were chiefly due to the uncommon activity 
of speculation during the past two months. While this 
movement did not have any considerable effect upon the 
money market in the summer, its effects have been more 
and more ‘sensibly felt for about a month. The action 
of the Reichsbank in increasing its discount rate by 
4 per cent. about a fortnight ago, as will be recalled, 
was dictated in the main by the wish to curb the ex- 
cesses of speculation. The advance of the rate, how- 
ever, remained quite without effect till the end of the 
month. The increased pressure at the Bank was pro- 
bably influenced to some extent by the greater activity 
of trade and the rise in certain commodity prices, but 
these two factors were of relatively little importance. 

Although the wave of speculation was but little re- 
tarded by the increased demand for money till the end 
of September, a reaction has set in since then. Various 
factors have latterly contributed toward checking the 
wild buying movement which had prevailed up to a 
week ago. Several disappointing annual reports of iron 
and coal companies impressed upon the minds of specu- 
lators the fact that there will have to be a great recu- 
peration of trade before earnings will increase to such 
a degree as to justify present share prices. The great 
banks, moreover, have latterly been drawing the atten- 
tion of their customers to the striking disparity be- 
tween share prices and recently declared dividends, 
and using this as a ground for restricting their credit 
operations for speculative purposes. 

Another ground for curtailing speculation came into 
view last week in the form of a crisis in the potash 
trade, which constitutes one of the important industries 
of the country. The old Potash Syndicate expired by 
limitation at the end of June in the midst of protracted 
and heated negotiations for its renewal. Within a few 
hours after its termination, and before the night had 
passed, several mines closed big contracts with 
American interests, giving them lower prices than the 
syndicate had been charging. Within the next few 
days, however, an arrangement for the temporary pro- 
longation of the syndicate was effected, including for 
the time the independent companies which had made 
these American contracts. This temporary arrange- 
ment was to last only until the end of September, when 
it was hoped that the syndicate could be placed upon a 
permanent basis again, including the independents, 
whose contracts should be taken over by the new 
organisation. The negotiations in this direction, how- 
ever, broke down last week, it having been found im- 
possible to effect satisfactory arrangements with the 
Americans and the independent companies. Thereupon 
a so-called ‘‘ fighting syndicate’? was organised for 
the purpose of waging a price war with the inde- 
pendents for the American market. How this contest 
is to be carried on is not yet clear. The American 
fertiliser trade is almost wholly in the hands of three 
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big trusts, and it is these that hold the contracts with | Democrats at their recent annual convention against 
the independent potash companies; hence the new | drinking brandy, as a means of neutralising the pre- 
| syndicate can only strike at their rivals by establish-| ference given the agrarian distilleries under the new 


ing a manufacturing and selling company in the States. | law, will also diminish the revenue from it. 


But this is 


In view of this situation the stock market foresees that | not all ; other demands will soon have to be provided 
potash companies will probably lose much money in | for by the Government, like increasing pay in the Army 


fighting for the American trade. Some of the shares of 
the companies are listed at Berlin, and they constitute 
one of the most active sections of the list. The drop in 
their price during the past few days was not without 
influence in other sections of the share list. 

This week other factors have come into play to 

further restrict buying. Concern about the further 
course of developments in the money market, the 
robability of an advance of the Bank of England's 
rate, followed by another advance at the Reichsbank, 
the drop of metal prices in the London market, the 
sharp fall in the common stock of the United States 
Steel Corporation at New York yesterday, all combined 
to produce a very sobering effect upon the Berlin 
market to-day. Considerable selling to take profits 
had already been going on for several days, but to-day 
the pressure to close engagements was not a little in- 
tensified. Iron and coal shares in particular suffered 
severely, after their rapid gains of the past month or 
two. Nevertheless, the latest news from the home iron 
trade continues to show improvement. On_ the 
Diisseldorf Exchange on Friday prices of crude iron 
were again higher by about ts per ton, with still larger 
advances for the more finished products. The price of 
English iron on the lower Rhine are also higher, but 
German competition has latterly grown so sharp that 
very little English iron is now coming into Germany. 
Last week the big mills in the Steel Works Union came 
to an agreement to take no orders between now and 
December 15th, for delivery of bars beyond the first 
quarter of 1910, and to sell none for that quarter at 
less than 102s. The price of bars for delivery before 
the end of this year has further advanced to 103-105s. 

The North-German Lloyd line gave out several days 
ago a statement of its business results during the first 
half of the year, showing earnings of £250,000, as 
compared with a loss of £350,000 for the parallel 
period of 1908. This was made the basis for a big 
rise in the shares not only of that company, but of the 
other leading steamship companies. Nevertheless, so 
far as the Lloyd company is concerned, this specula- 
tive spurt is hardly justifiable, since it will almost 
certainly have to pass its dividend again. For last year 
its losses were so heavy that it had to use up its reserve 
funds, and a great part of its building funds to cover 
them, besides making a considerable reduction in the 
usual amount written off for depreciation. This year 
it will have to make up for this latter by writing off 
more than usual, and it will also evidently have to 
place something to reserve before it resumes paying 
dividends. 

Moreover, the financial newspapers are pointing to 
several general considerations as grounds for dis- 
couraging a too optimistic view of the prospects of 
the German steamship companies. Such grounds are 
found in the growing importance of Rotterdam and 
Antwerp as ports, and the competition that they are 
giving to Hamburg and Bremen. The development of 
Mediterranean and Adriatic ports, together with the 
increasing business of non-German companies there, is 
also making itself felt at Hamburg and Bremen. 

The new taxes came into force on the 1st of the 
month, so far as they were not already put into opera- 
tion in August, but instead of the market greeting this 
event with a rise in Imperial loans, these have remained 
weak, and have even lost ground slightly, along with 


other German funds. The attitude of the market is due 


in part doubtless to the unfavourable position of the 
money market, but it is also caused by the conviction 
that the recent financial reform, so-called, will prove a 
disappointment. The consumption of beer will be re- 
duced through the various “ beer wars,’’ which in 
some cases have resulted in boycotting beer by the 


| labouring people; and the resolution of the Social 
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and Navy, as well as for military pensions ; and the 
reduction of the sugar tax has only been postponed for 
several years. So the Government will have to provide 
new revenue before long even if there is no shortage in 
the vield of the new taxes. 








PRENCH FINANCE—CREDIT MOBILIER—A STATE 
LOTTERY—THE “LE TEMPS” COMPANY. 


(FROM OUR CORRESPONDENT.) 
Paris, October 7. 


AFTER an easy monthly account, the market had to 
contend with realisations of profits. The movement of 
prices has, however, not been entirely adverse. French 
Threes have gained nearly 3, and Russian bonds are 
still a favourite investment, but the rise in Suez shares 
referred to below has not been entirely maintained, and 
the movements in Banque de Paris and Crédit Lyonnais 
shares are downward. The situation in Morocco has 
become disquieting, and one of the first questions that 
will be put to the Government on the reopening of the 
Chamber on the rgth will relate to the extension given 
to the Spanish occupation of the Riff, and the measure 
that will be taken to defend the predominance of France 
among the European Powers in Morocco. 

At the annual meeting of the Crédit Mobilier Bank, 
the report read stated that the net profits for the year 
amounted to 3,384,171f, against 1,912,491f for the pre- 
ceding year. The capital was, however, increased dur- 
ing the interval from 25 to 45 million francs. The board 
proposed to only increase the dividend per share of 
500f from 31f 25c to 32f 50c, and to employ the surplus 
to write off all the outstanding debit of foundation ex- 
penses, and to dncrease the reserves. The principal 
business of the year was the issue of South American 
provincial loans and industrial undertakings. In pro- 
vision of a further extension of business, the board has 
purchased two blocks of buildings, on which new 
offices will be raised. 

The issue of the State lottery bonds for a sum of 

3,000,000f at the price of 2of, with drawings for prizes 

amounting to 21,070,000f, in eight series, between 
November, 1909, and December, 1910, is now an- 
nounced for October 12th. One prize of 1,000,000f is 
comprised in six of the drawings. There does not 
appear to be any eagerness to subscribe, as the Govern- 
ment imposed the condition that the bonds shall not 
be sold at a premium before the first drawing. The 
consequence will probably be that the usual interme- 
diaries, being debarred from making a profit beyond 
the small commission allowed, will not be large sub- 
scribers, and there will not be the usual cornering by 
large allotments. 

The company to which the journal Le Temps be- 
longs reaches the term of its legal existence in IgIl. 
At a special meeting just held, a reconstitution from 
January 1st next was voted, with an increase of capital 
from goo,ooof to 1,250,000f, in shares of 5oof, as at pre- 
sent. Existing shareholders will have a right to one 
new share for each of the old, and a priority to the addi- 
tional new shares, at a premium of roof. The new 
capital will be completed by an issue of 44 per cent. de- 
bentures of soof at 480f, redeemable at par im 40 years, 
The dividends, which were formerly 5of, have been 
gradually reduced to 30f, at which they have stood 
since 1gol. She is 

Details are published of a new Spanish mining o—_ 
pany in the Valley of Aran, province of Lerida, but t 
seat of which is in France at Chalons sur Marne. The 
minerals to be worked are zinc, lead, and others. The 
capital of 1,116,000f is all subscribed in shares of 250f, 
but the vendors receive goo,ooof of the capital. 

The French Budget for 1910, as presented originally 
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by M. Caillaux, shows since 1897 an increase in the 
twelve years of 737,000,000f, or £ 29,480,000. With 
the exception of the credits for public worship, which | 
have fallen from 43 millions to half-a-million only, all | 
the services have contributed to the augmentation of | 








from 1,509 million francs to 1,601, Justice from 35 to} 


and Social Amelioration, a new department, will cost | 


total from 3,314,000,000f (£132,560,000) to 
4,651,000,000f (£.162,040,000). The estimates of ex- 
penditure have, however, grown since first presented 
to £.162,084,000, which is the sum demanded by the | 
new Minister, M. Cochery. 

Receipts from shipping on the Suez Canal in the first 
nine months of the year amounted to £,3,553,524) 
against #3,204,083 in 1908 and £:3)453,034 In 1907. 
Shares have risen more than roof during the last week 
in anticipation of a favourable issue of the negotiations 
for a prolongation of the company s concession. 

The Taximetres Company, which works the patent 
for dials registering fares and distances by Paris cabs, 
will report at its coming meeting of shareholders that 
its receipts during the year 1908-1909 amounted to 
961,691f, a slight increase on the preceding year. The 
dividend will, however, be reduced from 5 per cent. to 
4 in order to write off the remaining 200,o00f of the 
purchase price of the invention. 

The Bank of France return for the week shows a 
further loss of £534,042 in the gold reserve. The ex- 
ports to Russia have, however, ceased; the decrease 
of gold and the fall of £120,000 in the silver are 
due to payments of the quarterly coupon of the old 3 
per cents., and the requirements for the dividend of the 
redeemable 3 per cents., which is payable on October 
16th. From those causes the drawing account of the 
Treasury at the Bank is reduced by nearly 44,000,000 
on the week. The decline in the exchange to 25f 12c 
has permitted the purchase of gold for a sum of 
£80,000 in London. The diminution of £8,000,000 in 
the discounts is caused by the payment of the mass of 








bills that matured at the end of the month. Private 
discount is firmer at 24. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Oct. % 1909. Sep. * 1909 Oct. 8, 1908. 
e c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits inadditiontocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
DE. tinsadebaeniednes 22,105.750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,0C0 0 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Notes in circulation........5,177,052,505 0 ..5,224,143.665 0 ..4,931,525,575 0 
Interest on securities ...... 44,513,855 32 20,7 .6,371 33 33,051,269 22 
Bank notes to order........ 4,766,459 33 .. 5,069,286 61 6,204010 6 
Treasury account.......... 99,960,312 76 .. 182,088,852 45 125,054.76 82 
Current accounts, Paris.... 473,190,684 11 .. 461.721,039 €0 386,£34,798 43 
Do branch banks...... 76,349,795 0 .. 116,436,940 0 71,980,205 0 
Dividends payable ........ 2,169,682 31 2,266,576 31 .. 2399,369 31 
Discounts and sundries.... 7,477,£03 95 6,527,189 28 7,791 BFO 42 
ee 1420000 0 .. 1420000 0 .. 2.273170 0 
ene 145,061,998 41 .. 222205585 72 .. 159,897,948 74 
SE Koncaocawconshae 6,256,987,434 35 ..6,467,608 846 50 ..5,952.032,413 14 
CREDITOR. 

f e f c f c 
Cash in hand........ vadane 4,527,615,155 90 ..4,534,012,3C4 93 ..4,150,958,613 30 
Commercial bills overdue. . 162,086 39 .. 33,041 78 .. §2,159 65 
Discounts in Paris ........ 221,784,520 €4 228,651,476 8&9 

a eee ot | 221,947,515 58 és 
Treasury bills ............ 163,194 94) 205,138 49 
Discounts in branches .... 416,217,598 0 .. 502,798,557 0 .. 469,410,822 0 
Advances on bullion ...... 2423000 0 .. 2,423000 0 .. 502,000 0 
Do in branch banks...... 3'S00 @ .. 21,900 0 .. 11,563,000 0 
Do in public securities .. 151,822.115 32 .. 152,392,852 35 .. 153,974,696 21 
Do by branch banks...... 377,013,893 0 .. 354,361,112 0 .. 372,534,877 0 
Advance to the State ...... 180 000,000 © .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12 980,750 14 12,980,750 14 12 980,750 14 
Do disposable. ........... 99 629.516 59 .. 99629516 59 99,651.093 89 
Rentes Immobilisées ...... 100C00,000 0 .. 100,000,000 0 1€0,0C0,000 0 
Premises and furniture .... 36,481.620 1L .. 36,099.534 23 34,834,285 8 
Expenses of management... 5,857,268 80 5.215,773. 14 5,410,074 $2 
Employ special reserve .... 8 407,444 16 8,407,444 16 .. 8,407,444 16 
PR Ee - 126,402,620 34 140,654,241 30 .. 122,9.5,983 41 
iit, ala 6,256,982,434 33. .6,467,608,846 50 ...5,952,032,415 14 


— 
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the expenditure. The Ministry of Finance has passed | variations on the week :— 


38, Foreign Affairs from 15 to 20, Interior from 76 to | Three per Cents, 
139, War from 622 millions to 822, the Navy from 258 | Russian Fives of 1906.. 100... 10470 :: 103 40 
to 341, Public Instruction from 195 to 282, the Fine | Bank of France Shares.. 1,000 .. 4,300 
Arts from 13 to 19, Commerce from 27 to 56, Labour | Banque de Paris ..-... 


16 millions, the Colonies has increased from 84 to 98, | Crédit Foncier ...... 3 
Agriculture from 43 to 49, Public W orks from 215 to | Suez Canal....... wave 
254, Posts and Telegraphs from 176 to 317, and the | Northern Railway .... 


0 ..4,300 0 7 

-- 1,730 0 ..1,737 G — 79 | 

| Comptoir d’Escompte.. 500 .. 767 0 .. 76 0 4+ 12 9 } 

Crédit Lyonnais ...... 500 ..1,335 0 ..1341 0 — ¢ 0 

500... 789 0 .. 784 0 + 5 g | 
500 ..4,855 0 ..4,760 0 — § 9 

500 ..1,720 0 ..1,725 0 —~ § || 

Western Railway ...... 500... 939 Ox .. 950 0 4+ 76% 

Orleans Railway ...... 500 ..1,170 Ox ..1,395 0 5 01 

Eastern Railway ...... 500 .. 954 0 .. 927 0 + 79 | 
Lyons Railway........ 500 ..1,330 0 ..1,320 0 +10 9 
Southern Railway .... 500 ..1,156 0 ..1155 0 + 1 9g 
Ottoman Bank ........ 250... 736 0 .. 726 0 +19 9 

Meridional of Italy Rails 500... 693 0 .. 694 0 4+ 1 9 | 
South of Austria Shares 500... 129 0 .. 134 0 — § 9 

North of Spain Shares... 500 .. 333 0 .. 338 0 — 5§ Qg | 
Saragossa Shares ...... 500... 393 0 0—~— 99 
Saragossa Bonds ...... 502 .. 385 0 0 20 


ee 


The following were to-day’s closing prices and the 


Oct. 7. Sep. 30. 
Par. :. » f ¢ 
coccoe 100... 97428 .. 972 


++ 
Ore 
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Ketters to the Editor. 


RUBBER OPTIONS. 
TO THE EDITOR OF THE ECONOMIST, 

Sir,—The practice of granting to vendors, under- 
writers, promoters, &c., the option to subscribe during 
a certain period for some or all of the unissued shares 
of a company has been a marked feature of recent 
rubber companies ; and in order to ascertain precisely 
to what lengths this practice has been carried | have 
examined the prospectuses of the principal companies 
operating in the East (Ceylon, Malaya, Java, and 
Sumatra) issued during the past six months. The 
result is striking :— 


nw 
ll:: 
WG > 
oo 
© rm 
o 
CLLR EN. = 


Authorised Issued 
Capital. 
£ 


Unissued 
Capital. Capital. 

Prospectuses examined of 41 £ 
companies ......... eeeee 5,190,000 .. 3,791,200 
No options were granted by 
11 companies ........0++- 
Options were granted by 30 
Companies ....cecccccees 


£ 
.+ 1,398,800 
1,194,000 .. 998500 .. 195,500 
3,996,000 .. 2,792,700 .. 1,203,300 


Of the unissued capital of 41,203,300 no less than 
£947,800 is subject to options ranging from two to 
seven years, the average for the 30 companies being 
just over four years; and with one exception, in the 
case of plantation companies, the options extend until 
the estate has reached the producing stage (three ol 
the companies are trust companies, not themselves 
engaged in planting). The options have been granted 
as follows :-— 





th 


To vendors ...... ow Se At par 
To underwriters........ 411,500 Do. 
To promoters ....... .-. 286,834 Do. 
To original allotteces.... 100,C00 Do. 


In respect of convertible 10,000 at 2s 6d pm 
dabentuee ‘suseeee } 50,000 { 40,000 at 7s 6d pm. 


947,800 


We see, then, that only 7o per cent. of the || 
authorised capital has been issued, leaving 30 Pe | 
cent. (or almost one-third) unissued. This unissued | 
capital is, presumably, reserved for the future needs 0 || 
the companies, either for development or extensions, | 
or to provide against contingencies, unless ewe! 
simply created in order to provide for the options 
Over three-fourths (78.77 per cent.) of the unissue 
capital, however, is under option for a period averag: 
ing four years; therefore, should it become necessary 
for any of the companies to raise fresh capital an 
this period for any reason whatever, it seems ra? a 
greater part of the money can only be obtained for 
option-holders choose to contribute it. It is not -_ 
gotten that in many cases the issued capital 1s 
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| fully paid up, but the unpaid capital is usually calcu- 
‘lated to provide funds sufficient to bring the planted 
| portion of the estate into bearing, together with such 
| extensions as may be contemplated at the formation of 
| the company. } 1 
As long as rubber planting continues in its present 
fourishing condition there may be no great difficulty 
in obtaining the necessary money from the option- 
holders, though it is precisely in proportion as the in- 
| dustry prospers that companies will contemplate, and 
‘carry out, extensions ; option-holders may not be able 
to find the necessary money, though at the same time 
| they would be unwilling to sell their options, which in- 


crease in value as the producing stage approaches. 


It is clear that the existence of such options must cur- | 


| tail the sources from which capital is available. 
Another aspect of this practice which requires con- 
sideration is the effect of such 
| market. It is not unlikely that considerable blocks of 
shares will be put on the market, as, even at present 
quotations, in many Cases the margin of profit is very 
| wide, so that the shares might be pressed for sale to 
the concern of investors who will not know why the 
market value of their property is depreciating. 
| Should a turn come in the rubber market this state 
| of affairs would be greatly aggravated, as, in the case 


| naturally throw large blocks of shares on the market | 


| in the endeavour to secure their profit at once in case 
‘the rally did not come before the options expired. 
|The options represent 34 per cent. (or one-third) of 


| the issued capital of the companies under considera- | 


‘tion; the shares represented by them are always 
|hanging over the market until exercised, and the 
effect they would have in further reducing prices in a 
falling market is not difficult to imagine. 

[ cannot help feeling that the remuneration paid to 
underwriters and promoters by means of these options 


‘jis, in many cases, altogether extravagant in view of 


the services rendered ; the estates cannot be developed | 


| without the aid of subscribed capital, and the sub- 
scribers take practically all the risk. A commission 
of over £.50,000 for underwriting 100,000 shares of 
£1 in a sound company at the height of a boom, 
such as has been seen in the rubber market, is some- 
thing more than a fair remuneration ; yet the present 


| more than this sum. 
for any reason, these options were exercised at one 
' time and the shares placed on the market, prices would 
| come down very rapidly, and the underwriting commis- | 
sion would become smaller and smaller. There is also the | 
risk of a set-back in the industry before the options | 
could be profitably exercised. Taking all things into | 
consideration, I think that those responsible would be 
wise to call a halt in this unsound method of finance ; 
unsound in times of prosperity, because shares might 


options upon the | 


at least of options shortly expiring, holders would | 


market valuation of certain options would produce | 
The fact is, of course, that if, | 


| sixteen pence, a mere profit of sevenpence ? 


| should make such purchases of silver as would drive the 


quotation no discrimination is made between them: but in 
iM itn a . . ‘. ai - = = ® . 

the absence of particulars it is natural to assume that it was 

intended to refer to the Shanghai monetary tael, which is 

the best known. The lowest gold value touched during the 

past few years by that tael was 2s 23d for a 


' . ; 23 telegraphic 
transfers, which point was reached on December 2nd last. 
If Mr Frewen wishes to exchange 47 taels for four sove- 


reigns he will have no difficulty in doing so: in this respect 


as in some others, China offers almost unlimited scope. A 
similar absurd mistake was made in a letter addressed to | 
Mr Frewen under date October 20, 1008 by his friend 
Senator Teller, who also wrote: ; - | 


Subscriptions have been collected in America during the past 
few years to succour starving Hindus who had on their persons all 
the material of a famine reserve fund in the share of bangles and 

This picture, if true, would be little less than 
breaking, but the Senator seems to have forgotten that 
there has always, so far, been a good open market for silver 
--in India and elsewhere—and we assume the bangles and 
ornaments referred to by him were of that metal, although, 
for all he tells us, they may have been made of gold and 
diamonds. . 

But let us leave the Senator and turn to an examination 
of one or two more of Mr Frewen’s He writes: 

‘** There have been in all the history of the precious metals 
| just two, and only two, catastrophic breaks in the price of 
silver—the earthquake of 1893, and that of the past year.” 
But the lowest points touched by both silver and the silver 
exchanges were reached in i1go2. Again, after quoting an 
| extract from a speech delivered by Baron Alfred de Roths 


neart- 


th 


see . ” 
facts. 





| child at the Brussels Monetary Conference, in which the 
latter predicted the heavy fall in silver which took place in 
1893, he goes on to say :—** Within six months every bank 
but one in Australia had closed its decors. ~ te 
| inference being, of course, that the Australian crisis was 
caused by the depreciation of silver. It would be almost as 
| easy to trace the soutce of that disaster to an eclipse of the 
sun or to a tidal wave on the coast of South America. The 
facts of the case are so well known as scarcely to require 
recital; but, shortly, the panic was caused by the outbreak 
of rash speculation, particularly in landed property, which 
followed a large inrush of foreign capital in 1890-92. Some 
| of the banks having advanced too freely on real estate, 
found that the money, when required, could not be got in, 
| and had, as a result, to close their doors. It will come as a 
| shock to those strong and conservatively managed institu- 
| tions which came so splendidly through the panic to learn 
| that ‘‘ every bank but one in Australia closed its doors.”’ 
| Mr Frewen again uses arguments which are mutually 
destructive. In one of his articles he advocates the pur- 
chase of silver to be minted and held as a reserve against 
an issue of small notes, while a little later on, referring to 
the Indian coinage, he asks :—** But why, , pay 
ninepence for silver, and call it a rupee, and sell it for 
Why not buy | 
tons of lead and stamp them, and sell lead rupees at your 
rating ?’’ Comment is superfluous. 
Mr Frewen appears to hold that with the silver exchanges 
at or below their present level, the export trade of Europe 
and America to China will suffer, and that the ‘* yellow 





| 
| 
| 
| 
| 
| 
| 
| 
| 





| man,’’ by virtue of his ‘*‘ white money,”’ is likely to oust his | 


white brother from many branches of industry. 





well be issued at a premium, thus keeping the capita! 
down; and still more unsound in times of adversity 
| because of its effect upon the market. In all ether 
| respects, so far as I am able to judge, the industry 
| has been financed on remarkably sound lines, so that 
| a word of warning in this particular may not ke 
| without effect.—Yours, &c., INVIGILATOR. 
| London, October 5th. 
| 
| 





|THE EASTERN EXCHANGES AND SILVER PRICES. 
| TO TIE EDITOR OF THE ECONOMIST. 
| _Sir,—While Mr Frewen’s writings have aroused a con- | 
|| siderable amount of interest, particularly in America, where | 
| 4 number of “ Fair Exchange ” leagues have recently been | 
| formed, few people having any practical knowledge of the 
Eastern exchanges are likely to concur in his views. 
|| His articles are marred by a series of almost grotesque 
misstatements of fact, which are in themselves sufficient 
|| to discredit them very largely, if, indeed, they do not take 
|| “Way altogether whatever weight they might otherwise have | 
| 7 aaa lake as an example this extract :—‘* If China | 
om * of old, buy four sovereigns with twenty of her | 
bm Stead of as today with forty-seven. . . .” There | 
Many varieties of tael in China, and in the foregoing 





\ 


| to be negative, let us also see if any other scheme may 
' 


price up to 43d per standard ounce, and that the Indian 
mints should be reopened when that figure has been reached. 
Let us try to ascertain (1) whether there is any justification 
for his fear of Eastern competition, (2) whether his scheme 
for the raising of silver prices is practicable, and (3) what 
effect such a scheme, if carried through, would have on the 


| finances of Great Britain and on those of her competitors in 


\ To pre- 
vent this he proposes that England and America together 
If the answer to our second query is found |} 


Eastern trade. 


| suggested for the improvement or amelioration of existing 


conditions. 

The following figures relating to the imports of China 
are taken from a letter written by the chairman of the 
China Association in 1903, and certainly do not indicate any 


| reason to accept the statement that a fall in silver means 


necessarily a lower purchasing power of foreign imports by 
the Chinese :— 
Value of Haikwan 
Taels. 


Equivalent. 
Exchange £ 
1892 .... 135,101,198 .... 4/44 eooe 29,415,656 
1902 .... 315,363,905 .... 2/74 .-++ 40,998,307 


These figures show an increase in the gold value of the 
imports of nearly 4o per cent. in the face of a drop of about 
4o per cent. in exchange. oa 

In his report dated March 27, 1905, the statistical secre- 
tary of the Imperial Maritime Customs (China) wrote :— 


OO 
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With this premise it will be admitted that the price demanded han a good | 


for exports will follow exchange as closely as does the value of 




















































take to heart. Nothing would help India more ¢ 
system of agricultural banks. The 


) . : country js 
imports, and that for a commodity which will realise £1 a picul in nominally so—because a vast sum is annually ‘teen ~ 
foreign markets, and for which 7 taels will be offered at a certain | cijver which is either hoarded or fashioned ini ested in || 


exchange, 8 taels will be demanded if exchange falls to a corre- into Ornaments, 
sponding extent; and it may be assumed that the Chinese jobber 
will persist in his demand and that the foreign exporter will ulti- 


mately accede to it. 


It follows that the exporter, getting a higher silver price 
for his wares, is in a position to pay more for his imports. 

While I am unable to agree wholly with the statements 
made in the above extract, they, combined with the import 
figures quoted, justify us in saying that the contention that a 
falling exchange means lower purchasing power has not 
been proved. The cause of the present stagnation in the im- 
port markets of China is undoubtedly the over-stocking 
which took place previously. 

1 now pass to a consideration of the question whether 
the scheme outlined for the enhancement of silver prices 
would have, permanently, the desired effect. There is no 
doubt whatever that if England and America announced 
from the housetops their intention to buy silver in large 
quantities, the market would put up prices for them, but 
there is as little doubt that a relapse would occur the moment 
their wants were filled. Mr Frewen shows some anxiety as 
to what the action of the Indian Government might be in 
the event of silver being pushed up to an inflated figure, and 
apparently would like to extract from them a promise to re- 
open their mints. He has overlooked the question of what 
the native of India might elect to do with his hoards of the 
metal in case of a heavy rise in its price. The amount of 
uncoined silver held in India is prodigious; various esti- 
mates of it have been made, but these are more or less 
guesses, and the figures are not worth quoting. The quan- 
tity is admittedly sufficient to upset any scheme for the re- 
habilitation of silver, whether the mints in India are open 
or closed. The idea of driving the price of silver to 43d and 
keeping it there by artificial means is impossible of 
realisation. 

Thirdly, how would Great Britain fare as compared with 
rival nations in the event of an agreement being arrived at 
to buy silver? In Great Britain there is no over-issue of 
silver. The metal is only bought and coined when it is 
clearly shown that more small money is required for the 
purposes of trade; silver coin is legal tender up to 4os only. 
The position of the other nations, notably France, Spain, 
and America, whose stocks of silver token coins are enor- 
mously in excess of any possible requirements is very 
different. In a report submitted to the Chamber of Com- 
merce of Paris the stock of silver in the Bank of France is 
referred to as “‘ dead weight for the present, an encumbrance 
and a danger for the future,’’ and an estimate made in 1898 
places the cost to France of converting her silver coins 
‘into prices corresponding to the market price of silver 


ae ae a aan as oa , 
bullion ’’ at about 450,000,000. The position in the United | « humiliating to the national pride in competition with 
States is even worse, and Germany seems to be heading for 


tes € : : : icine Reteentionsl evade,” Gite 
a similar disaster. No doubt the profit on the silver she is other aeneee - obtaining en . - al 
coining now, coming as it does when the country is spend- proposes to devote SE eee ae 
ing far more than it can properly afford on its army and steamship lines to South America and the F ar East. 
navy, is a welcome find, but the profit is on paper only, and| This is as a beginning. ‘‘ Experience,”’ he adds, 
the troubles inseparable from a debased and inconvertible | ‘‘ will show how the policy can best be enlarged, and 
coinage will follow in due course. the American commercial flag made to wave upon the 
Now, it is obvious that the difference between the real | seas as it did before the Civil War’ (Times, October 
marketable value of the silver held in these countries and .. i ‘ou < tation | 
h ‘ficial v “he 1) 2, 1909). In this connection I send you a quotation | 
the artificial value at which the metal passes, or stands in ; > {tl a t respected 
as an asset, constitutes nothing less than an addition to their from the late John M. Forbes, one o the —— — co 
and capable merchants of Boston, U.S.A. He was | 


public debts, and it would be difficult to advance any reason . Tt tates 
why Great Britain should involve herself in silver purchases dealing with the hampering effects of the United States 
tariff, and said :— 


to assist them out of their difficulties. It would at least be 
ludicrous to expect such assistance without payment for the ‘‘ Fifty years ago Great Britain was protecting her 
shipbuilders, not so much by national legislation as by | 


service rendered, and adequate payment would mean, on a 

conservative basis, a sum of between £100,000,000 and wee : : c Iv | 
£100,000, permitting a system of guilds, which undertook to rest 

late not only the rates of wages paid for work on 


£:200,000,000 sterling. 
Mistakes have undoubtedly been made in India. For ipbui 
j ships, but the number of apprentices a shipbulld| 
might use, and every other detail of his business, an°, 


instance, a huge, costly, and deplorable error was made in 

1907, when it was decided to invest a large portion of the 
of course, endeavoured by combination to fix the ome 

price of vessels. American shipbuilders were free 


gold standard reserve fund in silver, and when millions of 

good money were expended in the purchase at from 30d up- 
unprotected, and their maritime genius, exercise? 
freely, enabled them, in spite of high rates of interes 


wards per standard ounce of a commodity which has since 
and high prices of iron and hemp, to lead the works i 


been offered freely at from 22d to 23d, and which is bein 

produced in Cobalt at a cost of about 4d. But there is scene 
foreign commerce, carrying English goods from ae 
land to the East, covering the Eastern seas with their | 


little excuse for part of the Indian Government’s purchases 
flags, and doing absolutely the whole packet busines 


of silver. The ryot is an uneducated, stubborn, and conser- 

vative individual, and has so far insisted on getting the 
between England and America, so that nobody, a 
ever bigoted his admiration of the Mother Country, 


rupee, and nothing but the rupee, in payment of his crops. 

It is fervently to be hoped, however, that another and on 
ever dreamed of trusting himself to any but d later 
can packet ship on the Atlantic. Steam, ao . 


strenuous effort will be made to educate him in matters of 
currency, to increase the actual circulation of gold in the 

iron, helped to change the condition of shipbuilding 
but while emancipation from guilds and other pate 


When the ryot comes to understand the wastef 
policy, when he realises what could be done wit 
a brighter day will dawn for the country. <A suggestion » 
prohibit imports of bar silver to India was made a i 


ulness of thic 

| 

| 

| 

: 
months ago in the Calcutta Press, and the question is one | 
o | 

| 

| 

| 

| 


h his savings 


which merits the closest consideration by the Government 
The ryot has for years continued to invest his savings “<9 
commodity which has steadily depreciated in value. 2 
the Government wise to allow this state of affairs to a 
tinue? Surely not. Immediate prohibition is perhaps aoe | 
drastic, but the duty should be raised immediately to a] 
maintained at, a level which would make the cost of sha | 
grains of pure silver in India slightly over one rupee. \3 
notice should be given of the proposed change, but con 
tracts already entered into at the date of its inauguration 
should be dealt with on the old 5 per cent. basis, There. 
after, if the ryot persisted in his purchases, a large share of 
his money would be secured by the Government instead of 
being presented to the producers of silver. An added ad. 
vantage of this plan is that it would stop the gambling in 
silver which has been so much in evidence in the bessere 
particularly of recent years. 

The Chinaman differs from the Indian in that he under. 
stands and appreciates the advantages of a well-backed 
paper currency. With the growth in the production of gold 
(by the way, Mr Frewen’s statement that ‘ the production 
of silver shows no considerable increase,’’ is quite incorrect) 
there should be no great difficulty, if the necessity for 
tampering with her currency is proved, in putting China on 
a gold basis, and this is the only possible solution of the pro 
blem under consideration. 

One real danger lies ahead of us in our competition for 
the trade of the East. The Chinaman is industrious and hard- 
working ; he lives frugally, and presents a complete contrast | 


Se 


——— 


to our British working man, whose demands for less work 
and more pay are daily becoming more unreasonable. He 
must buckle to and realise once and for all that many China- 
men work for 16 hours daily, Sunday and Saturday in- 
cluded, throughout the year.—Yours, &c., 
A Vs & 
Hongkong, September 6th, 1909. 


HUMILIATING CONDITION OF THE AMERICAN 
MERCHANT NAVY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Taft at Seattle the other day referred to 
the condition of the U.S.A. mercantile marine as 





country, and gradually to put the Peninsula o i 

gold basis instead of merely on a gold standard’ The 
Government have had a sharp lesson on the dangers of a 
token currency in the past few years, which they may well 
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astrictions has brought the British islands up in the 
ce our fatal hallucination in regard to protection 
mg yhed around our necks and landed us on the 
os shoals from which our competitors had escaped. 
— war, with its Confederate cruisers, formed one 
joa ‘put the pervading influence of the Goddess of 
Protection has been the continuing cause of our down- 
ward career, and now the costly experiment of bounties 
and subsidies will be urged, and perhaps accepted, by 
| those patriots who wish to keep our taxes high, before 
| we can emerge from the dead sea in which we have be- 
come embayed. . + + 

“The laws of trade are immutable, and SO long as 
our people set them at defiance in this particular, the 
American shipowner and merchant must be contented 
with a very insignificant position. While I am per- 
fectly sure that any impartial coroner's jury, sitting 
upon the remains of our foreign shipping interests, 
would to-day bring in the verdict of | * protected to 
death,’ I am a firm believer in resurrection ; and when 
the financial quacks and political machinists have tried 
their hand in applying the stimulus of jobs, bounties, 
and subsidies, and have given up the hopeless task, | 
am sure that competition and free trade in ships, and 
the materials and supplies for their use, will in due time 
restore not only our flag to the seas, and the foreign 
trade which naturally follows it to our citizens, but also 
| the activity to our shipyards which is now a matter of 
‘tradition to the young, and of memory among the old 
men!’’ It is twenty years since Mr Forbes made this 
statement. What progress has the United States made 
in the interval? Practically none. At least, their Presi- 
dent says the present condition of matters is 
humiliating. The Mother Country, however, need not 
lament because the tariff policy of the U.S.A. has 
thrown the carrying trade mto the hands of the country 
best able to undertake it on the most favourable terms. 
—Yours, P. W. C. 
Edinburgh, October 6th, 1909. 


THE FOREIGNER AND OUR COTTON TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The two letters which you have published from 
Mr A. Gardner are amusing examples of what the 
average Tariff Reformer can achieve in the way of 
economic thinking when he lets himself go. I do not, 
however, wish to deal with Mr Gardner’s economic 
thinking, but certain of his assumptions as to facts are 
so widely held that I should be obliged if you would 
afford me space to deal with them briefly. 

Firstly, there is the assumption that our industries 
are heavily handicapped in their competition with the 
foreigner in the home market by the burden of national 
and local taxation. This is referred to by Mr Chamber- 
lain in his recent letter to the Bingley Hall meeting, 
when he says: ‘‘ Tariff Reform . secures a 
fair contribution to our revenue from foreigners using 
our markets.’’ This handicap is usually calculated at 
10 per cent., but Mr Gardner, with a laudable desire to 
be accurate, puts it down at 12} per cent. I do not 
know on what basis and by whom this calculation is 
made, but in my own business, that of the production 
of cotton yarns and cloth, I find that, excluding in- 
Come-tax, the burden of Imperial and local taxation on 
|Our total turnover amounts to 4 per cent. As regards 
| the income-tax, that, of course, is not a handicap, but 
the measure of our success in competing with the 
foreigner. Of course, Mr Chamberlain’s statement 
| “Ssumes that import duties are paid by the foreigner, 
| and is very characteristic of his methods of controversy 
in relation to the fiscal question. All I know is that 
| ty firm has for many years been the “ foreigner ’’ of 


|*8reat many countries where imports of our class of 
(S00ds are taxed in various degrees, and never in my 


) Xperience have we ever paid the import duties. Even 
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a 5 per cent. duty, if paid by us, on the goods we 
market abroad, would be equal to a 30 per cent. divi- 
dend on our share capital. As regards the handicap 
we suffer in relation to other countries, I might point 
out that according to the evidence of important wit- 
nesses given before the Chamberlain Tariff Commis- 
sion, the increased cost of building, equipping, and 
running cotton-spinning mills in France as compared 
with what it is in Lancashire is so great that it ‘‘ nulli- 
fies to a great extent the advantage which the dutv 
gives the French spinner."’ The additional cost 
amounts, it is said, to 4o per cent., and this is mainlv 
due to Protection. If this is true with regard to their 
own market, what must be the position of the French 
cotton spinner and manufacturer in the markets of the 
world where they have no protection? Another 
assumption is that, in Mr Gardner’s words, ‘‘a very 
large proportion of our imports consists of goods 
(manufactured) which we could or ought to make our- 
selves.’’ Our total net imports in 1907 amounted to 


:554,000,000, of which £128,000,000 were goods 
(manufactured). Of these £128,000,000, fully 


£:70,000,000 are little removed from raw materials, and 
are as much the raw materials of important industries as 
cotton and wool are the raw materials of the cotton 
and wool industries. As regards the balance, who can 
say that we can and ought to make them ourselves ? 
Surely the foreigner, like all men engaged in produc- 
tion for sale, will inevitably seek to avoid competition 
as much as possible by creating and supplying special 
needs. He is in trade for profit, and earns it by pro- 
viding something his customers cannot get elsewhere, 
something embodying special taste or design or colour 
or utility. This is certainly the case with the bulk of 
our textile imports, which amount to nearly £ 35,000,000 
of the above-mentioned balance. It is also 
largely the case with imports of works of art, books, 
motor-cars, curios, fancy goods, jewellery, musical 
instruments, pictures, prints, toys, scientific instru- 
ments, and machinery, which account for another 
#,15,000,000. A 10 per cent. duty would not stop these 
commodities coming in. They are not on our market 
because they are cheap, but because they supply needs 
which cannot be supplied so well elsewhere. To pro- 
hibit their import would not add one iota to the employ- 
ment of this country, but would simply dam up and 
turn elsewhere the stream of civilisation. 

The last assumption I wish to refer to is that which 
asserts that if we were to prevent the import of manu- 
factured goods, the machinery now employed in pro- 
ducing goods to pay for them would be turned to the 
production of the goods no longer imported, and we 
should thus have two profits and two employments 
instead of one. But the machinery engaged on exports 
is quite different from that which produces our imports. 
Imagine our cotton industry with its £100,000,000 of 
exports attempting to make up for its loss of foreign 
markets or its handicap in them by monopolising the 
£.9,000,000 of cotton imports! What would happen 
under the most favourable circumstances would be that 
the businesses which are now affected by the competi- 
tion of foreign imports would become very profitable 
and rapidly expand, whilst the export businesses would 
find their machinery useless and gradually dwindle 
away. This may be a good thing, but before we em- 
bark, unprotected by the House of Lords, on the sea 
of industrial revolution, let us at least keep the plain 
facts well before us, and not deceive ourselves or allow 
ourselves to be deceived by baseless assumptions.— 
Yours truly, F. Hinptey-Smirtu. 

Bolton, October 6th, 1909. 





PROTECTION AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reading the correspondence in your columns, it 
appears to me that confusion arises from a lack of con- 
sideration of the elementary facts, and especially of the 
question, ‘‘ What do we all live upon? ” 


Obviously, the first thought is money! But money is 
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either wages or profit in one form or other, and only useful 
in purchase of commodities, which are essentially and 
primarily the kindly fruits of the earth. All the sheer neces- 
sities of life are natural products; all true wealth depends 
upon Natures’ increase, and nowhere do we find such a huge 
return for an investment as the 30, 60, or 100-fold increase 
of Nature in the planting, for instance, of a simple ‘* corn 
of wheat.’’ It is simply because of this marvellously pro- 
lifie return that only a section of the community is engaged 
in growing food and clothing, and the rest of us are left 
free to distribute, develop, and improve by manufacture 
the elements of life into luxuries of varving degree. . Trade 
and commerce and manufacture are but the elaboration of 
the picture of the farmer standing at his gate, and distri- 
buting his increase in corn, or stock, or other produce in 
exchange for various services, and every profit made or 
wage earned in money is simply a certificate for so much 
right to share in that disiribution. Wages and profit alike 
are the workers’ share in their varying capacities—that is 
the point; they are, in fact, both a division of profit. But 
the employer dictates the wage or share which his workers 
shall obtain, and keeps all he can himself. Competition, 
however, forces the employer to pay a minimum wages 
bill, which means, shortly, that the worker is forced down 
to a bare living wage, whether that wage be food or the 
wherewithal to buy, and if the workers combine to keep 
up their wage, the master loses his profit, and, therefore, 
his trade, to the employer in this country or elsewhere who 
can get his work done cheaper. 

And so the paradox arises in a world teeming with poten- 
tial wealth—literally flowing with milk and honey—all pro- 
ducers desiring more demand, and at least 75 per cent. of 
the world’s population in actual need of more of their pro- 
duce, under-fed, and under-clothed, because under-paid. 
And so we starve in the midst of plenty. And why this 
deadlock in a world peopled by the lords of creation? It is 
logical enough. Competition means continual under- 
cutting, perpetually, relentlessly increasing, consequently 
everything is cheap, cheaper, cheapest. The wage-earners 
are reduced in number or in wage, while employers fight 
each other, and feverishly seek still more drastic economies. 
But who is the wage-earner? He is the multitude, the 
market, the demand, and thus, automatically, this grinding, 
cheapening process kills the goose that lays the golden eggs 
by cutting off demand. 

The fact is, the wage-earner is, by this internecine com- 
petition, being done out of his fair share in the good things 
of life. Every low price contains too little wages, and cheap- 
ness, so obtained, is not a blessing, but an unmitigated 
curse. Of what use are trade unions to improve wages 
when (wages being, roughly, 50 per cent. of the cost of a 
product) any addition to the wage will drive an industry 
to a neighbouring country. If you protect the man, you 
must protect the master. Otherwise, in these days of close 
international relations, the worker in a Free-trade country 
must be tied down to the level of the cheapest wage always, 
or turn his hand to something else. : 

I have just read in the Manchester Guardian of to-day :— 
‘“‘ Indeed, there seems to be nothing to prevent China's 
gradually developing into one of the world’s greatest iron 
and steel producing countries.”’ 

What next? Cotton? Ships? Why not? Japan 
already builds her own. And are we to compete with 
the Chinese coolie, at his pittance of wage, until he be- 
comes civilised up to our level? How will our trades 
unionists deal with that? 

The only answer is Protection. Protection which must 
resolve itself into negotiations on practical basis between 
nation and nation for their own immediate and the general 
ultimate advantage ; and when nations confer amicably on 
matters of international trade and well-being, we can then, 


Ss! 


and not until then, get a regulation of waves, and an in- 
telligent organisation and distribution of the wealth of 
nations. That way leads Tariff Reform, and that wav also, 
though afar, seems to lie the political millennium.—Yours 


faithfully, W. P. Sapter. 
38 Clapton Common, N.E., September 25th. 


[If Mr Sadler’s argument is correct the worker in this 
free trade country must be worse off than the worker in 
Germany, France, Italy, Russia, Austria, or Spain. But his 
wages are much higher, his hours are shorter, and his food 
and clothes cheaper.—Eb. Economist. } 
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Reviews of Books. 


INCOME-TAX ANOMALIES. 

Two pamphlets dealing with the incidence of the in- 
come-tax, but from very different standpoints, fic 
before us. The burden of the first (1) is that the tay 
is evaded to a very serious extent, and especially by 
the more wealthy ; the burden of the second (2) % 
that the tax is assessed upon too high a basis, especi- 
ally upon the income derived from capital and plant. 
Mr Zorn supports his contention by many ingenious 
tables and inferences, though we must confess to a cer. 
tain difficulty in following his argument. The gross 
income of the income-tax-paying classes is officially 
reckoned at £943,000,000, and adding a computation 
for non-taxpayers, he arrives at a total of from 
£1,331 to 41,410 millions as the national jncome, 
Then he reckons our total wealth at £'16,700,000,000, 
an estimate based on the death duty figures, and 
giving an annual income of £,973,000,000 on a 6 per 
cent. basis, or rather more than the whole amount re- 
turned by income-tax payers. Mr Zorn’s tables 
are too elaborate for reproduction, so we must sum- 
marise his conclusions. These are (1) ‘* that the large 
propertied class habitually pay income-tax on about 
one-half their income,’’ and that those with three- 
figure incomes ‘*‘ underpay by about 27 per cent.” 
The minimum national income he estimates at 
£1,711,000,000, of which £/1,244,000,000 ‘‘ should be 
assessable to income-tax.’’ Thus with an apparent 
tax of 1s in the g the real burden averages about 7}d; 
and some 174 millions are lost to the Exchequer 
through inefficient machinery. Mr Zorn’s argument is 
ingenious, but we cannot profess to be convinced. 

Mr Leake’s contention, in the second pamphlet, is a 
much simpler one. He complains that the wording of 
the statute law has hardly been changed since 1506, 
when it was meant to be temporary, and that the con- 
struction put upon this wording by the Courts is un- 
scientific. Income-tax being admittedly an annual tax 
on annual profits ‘‘ arising from property, professions, 
trades, and offices ’’ (Act of 1842), Mr Leake traces the 
real grievances of taxpayers to ‘‘the refusal of the 
Commissioners of Inland Revenue in computing assess- 
able profits, to allow deduction of that important part 
of the expense of earning profits which is represented 
by the fall in value of inherently wasting assets. 
Thus no allowance is made for the gradual exhaustion 
of a mine or of a nitrate deposit, or for a lease—t.e., in 
cases where a prudent man would form a sinking fund 
so as to maintain his capital intact. This appears 4 
fair case for further allowance, but it is not certain 
that the question of income-tax may not have been 
considered in the first instance, when settling the price 
or rent, so that an allowance for ‘* wastage might 
only mean a higher payment to the owner and no real 
gain to the worker. Mr Leake, however, demands an 
allowance for all inherently wasting assets, and sug- 
gests that the amount of the depreciation written off in 
the books of account should be accepted by the revenue 
authorities. This, he says, is the more feasible, since 
in most cases the undertakings concerned are carried 
on as joint-stock companies, and experience shows that 





; . . ‘ith 
directors do not overcharge their annual accounts with || 


sums representing depreciation. They might be ann 
inclined to do so, however, if they could thereby -—. 
taxation at the rate of 1s 2d in the pound. Mr a 
would extend this principle to terminable annuities, 0" 
with less reason, for an annuity, if bought by a person 
of considerable means for his own life, is rather @ 
selfish form of investment, and if bought by or for? 
poor person—i.e., yieiding less than £160 a yeat, 

escapes tax altogether. 











(1) “The Incidence of Income Tax.” By John. L. Zorn. 64 
Effingham Wilson (London). : A 

(2) "Income Tax on Capital.” By P. D. Leake, F.C 
Gee and Co , 34 Moorgate street, E.C. 
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BOOKS RECEIVED. 


| Mining Handbook. Edited by A. N. Jack- Pacific lines, is constructing a line to Superior and Duluth, | 
Haboration with W. A. Morgan. (London) | which will be completed this autumn. This issue is a part of | 


West A frican ] 
man, in coHabora' 
The Financial Times. 28 6d net. 


“ This handboo 
‘| in a concise form, 


ican mining } : ao 
enpes many amalgamations and financial reorganisations as 


render an up-to-date work of reference an absolute 
ee for investors and speculators interested, or desirous 


ity f : . 99 > 
o pecoming interested, in the ‘ Jungle. The book contains 


sketch maps of the Tarkwa and Prestea Ranges. 


| The Incorporated Accountants’ Year Book. (London) 
Society of Incorporated Accountants and Auditors. 


salient facts and figures relative to West 


Dividen d Payers of South and West Africa. Second 


n is essential to any up-to-date work of re‘erence,’’ and 
his publication is revised quarterly. The handbook 
lly with the Witwatersrand mining companies. 


revisiol 
accordingly t 
deals principa 


We have received from the National Food Reform 
Association a copy of their first annual report. The 
association’s first year has not been a financial success, 
|| but “the committee feel justified in congratulating the 
members upon the progress achieved.” 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
'| vendors’ shares, &c., have been as follows :— 


Capital Applications, 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public Thereon. bility. 
£ £ £ & 
|| Amount previously recorded... -- 148,893,752 .. ee ee 
Issues of the week— 
Anglo-Mexican Oil Fields, In- 


i ome Bonds ...c.ccscccccccces 7,000 .. 7,000 .. 1,750 .. 5,2£0 
Arauco Co., 5% Red. Income 
1) BORO GREEN occ ccccvccescese 75,00) .. 60,750 .. 3,750 .. 57,000 
|| United Serdang (Sumatra) Rub- 
|} ber Plantations, £l,at #3... 16,000 .. 48,900 .. 48,000 .. 
Eldorado Banket Gold Mining 
Ht Go, 00, Ob BBS .ccccceces: ee 50,000 .. 125,00) .. 50,00) .. 75,000 
|| Canada Cement Co., 7% Cum. 
Ht Pe SO, 00 Oi cv cecccnccce - 235,000 .. 218550 .. 11,750 .. 205,809 
William Cooke and Co., £1, a 
TE wee aging de dhewnawadtnes 50,000 .. 55,000 .. 10,000 .. 45,000 
East African Rubber Plantation 
it riivieedsachesssbaeanua’ 60,00 .. 60,070 .. 7,500 .. 52,500 
Pacific Oregon Railway anc 
Navigation Co............ - 400,000 .. 400,000 .. 100,CO .. 3X0,C00 
ii Wellington House.............. §5,000 .. §5,C0) .. 6,875 .. 48,125 
Forestal Land, Timber, and 
Railways Co., £1, at £16s.. 164,280 .. 213,625 .. 8,212 .. 205,313 
Do 6% Cum. Partg. Pref., £1, 
DEEN: 6. sidonseatdeeuned 164,250 .. 209,419 .. 8,212 .. 201,207 


|| New York Telephone Co., 44% 
Ist and Gen. Mt. 3C-yr. Bds. 
Se kiasineneasseaaorees 2,0€0,C00 .. 1,910,000 .. 200,000 ..1,710,0°0 


4% Mort. First and Re- 
fund Gold Bonds, $1,000, at 
elec Minest Terk 512,568 .. 495,000 .. 25,628 .. 469,372 


} a . 4,167,744 .. 500,427 . 3,667,317 
| Total offered for subscription to date | Total offered for subscription for the 














in— whole year — 

St hiebberenmenssbanii £153,061,496 | 1908 ....creccccccccsccens £192,203,751 

i ll Dittiedetexcnisdenes R47 OTSE03| ISOT .ccccccccccccccccccece 123,629,973 
| Cabhiniesense manne EERE) TEED coccccevesiccs cotccce 120,173,780 | 

@ GOBBB.TT9 | BGOG ccc ccccccccccccccccces 167,188,408 

ee 135,034,127 | 1904 .....cccccccccccccccce 123,019,689 

| 89,099,678 1905 ..ccccccccsscvcccccees 108,426,687 

95,447,391 | 1908 ...ccccccccccccccccces 153,811,9f0 








NEW CAPITAL ISSUES. 


| Tasmanian Government 3} per Cent. Inscribed.— 
|The London and County Bank offer for subscription at 98} 
| Percent. £300,000 34 per cent. inscribe] stock. The stock 


~ rank pari passu with the £3,856,500 already created, 





| for the inscribed stock. The stock is a trustee investment, 
‘and the price of the old stock at the end of September was 
(‘xactly par, the lowest price quoted this year being 97. 


Wisconsin Central Railway.—Issue of $2,500,000. 


frst and refundi 
D er cent. bearer bonds of $1,000 each; | 5 
ieee a | only £15,000 are available for working capital. a 


| at the price ot £ 198 per bond. The bonds are offered by the 


| 
| 
| 


k,” writes the editor, “is designed to supply, | of which $36,000,000 is reserved for refunding purposes. An || 
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| Bank of Montreal, and the prospectus states that the Wis- | 


consin Central, which is controlled by the Soo and Canadian | 


a mortgage, authorised last March, limited to $60,000,000 


i 
' 
; 


amount, $10,000,000 or $15,000,000, was expected to be | 


and finance companies, there having been of | issued shortly for improvements, one of which was a line | 


shortening the distance between Chicago and Minenapolis. | 

The total net income of the Wisconsin Central was £497,000 1 
in 1907 and £413,000 in 1909. The bonds now offered will || 
require {20,000 per annum, and as first mortgage bonds seem | 


| to be well secured. The bonds are due in 1959, so that they | 





tock certificates to bearer of £100, £500, and £1,000, with | 
| Coupons for half-yearly dividends, will be obtained in exchange | 


have 50 years to run. 


New York Telephone Company.—An issue of | 
$25,000,000 4} per cent. bonds at 95} percent. This is part 


Edition. (London) Oliver and Partners. 1s 6d net. of a total authorised issue of $75,000,000. Of the present 
« Events move so rapidly in the mining world that frequent | !8Sue £2,000,000 are reserved, £500,000 for Amsterdam and || 


the balance for America. The company operates the whole | 
of the telephone system of New York State, and through the 
ownership of its share capital is controlled by the American || 
Telephone and Telegraph Company. The share capital out- || 
Standing is $85,672,000, and the assets are valued at || 
$125,869,000. There is at present an outstanding mortgage of {| 
$3,836,000,which must be repaid at maturity,but after this opera. || 
tion the new bonds will bea first charge on the entire assets, in- || 
cluding real estate valued at $15,000,000. The earnings of | 
the company in the last five years have increased from {| 
$8,235,000 to $10,245,000 before deduction of interest charges. || 
Interest charges henceforth will amount to about $1,300,000. | 
The yield at the price of issue isabout {4 14s, and the bonds, | 
which are an attractive security, have been well taken up, || 
They are bearer bonds of {100 and {£200 each; there is a | 
sinking fund of 1 per cent., and the company may redeem the || 
whele, but not a part, at 1rro at any timeafter 1g10. The || 
bonds were offered by Messrs Baring Bros. and Co. i 
Forestal Land, Timber, and Railways.—Subscrip. || 
tions are invited to the issue of 164,250 preference shares at i] 
25s 6d each, and 164,250 ordinary at 26s, shareholders being || 
entitled to preferential allotment of one’ new preference for || 
every four preference shares held, and one new ordinary for | 
every four held. The company, which was registered in 1906 | 
owns extensive forests of quebracho and other woods in || 
Argentina, and the operations df the company for the past || 
three years have enabled the board to distribute a dividend || 
of g per cent. on the ordinary and preference shares. The || 
premium on the new issue reduces the yield to the investor, | 
but there is the compensation that the new shares rank for || 
dividend in January next. | 
Wellington House.—The share capital is £55,000 in £1 | 
shares and £75.000 in debentures. The compaty is started to || 
run a residential hotel in a recently-erected building at || 
Buckingham Gate, of which the company acquires a lease. 


|| Silverton Mines ................ 15,000 .. 15,000 .. 3,750 .. 11,250 i j i i ilding ; 

Suesion Gesesumnanh,’ 3% ; | The idea is that the residential building may be between a || 
| yigltScribed Stock, at 985 % .. 300,000 .. 295,50. 15,000 .. 280,500 | private flat and a hotel, and the service at an inclusive || 
|| Wisconsin Central Railway Co. 


charge will include catering and valeting. If the arrange- || 
| ments are such that they show any saving on the cost of a || 
| flat the company may do well, but it is essentially a '| 
speculative venture. | 
Sungei Buaya (Sumatra) Rubber.—The capital of 
| this company is £75,000 in £1 shares, of which 63,000 are | 
now issued at par, 28,000 going in part payment of the pur- 
‘chase money. The company acquires an estate known as 
Bandar Kuala, on the east coast of Sumatra. The area is || 
| 2,565 acres, held under a 75 years’ lease, of which 53 are un- 
expired, at a rent of about 11.43d per acre. It is about four || 
or five miles from a railway and 33 from the town of || 
Medan. 984 acres are planted with coffee and Para rubber, || 
and it is estimated that there are 6,644 trees of || 
four years old, 36,073 of three years, and other younger || 
trees. Ifthe rubber trees are not tapped till 1910-11, a profit i 
of £2,850 is expected (from coffee) in 1909-10, and a total || 
profit of £12,900 in 1913-14. That estimate is based on a | 
declining profit on rubber of 2s 6d per lb in igro-11, and | 


1s 6d in 1912-13. This is certainly a more conservative esti- || 


mate than is found in most rubber prospectuses. The vendors + 
get £48,000—£20,000 in cash and {28,000 in shares, retai ing || 
an option at par on 12,000 shares for three years. The Com- | 
pany pays the preliminary expenses. The estate seems to be | 


well developed, but the purchase price is rather high, and | 
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why deeper and more extended exploration in +} 
COMPANY MEETINGS, &c. 
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not result in the discovery of other ore bodies such ould 


already laid open at the 70 and 150 feet levels. Ap; 
ing plant will shortly be got to work which wij} enabl 
velopments to proceed at a greater rate in the near tutu, » 
a portion of a second-hand mill which has been purchas, ~ 
also to be erected, primarily as a samplin ‘ae 
milling value of the ore. I was on the An 


“ OMpress. 





NORTH ANANTAPUR GOLD MINES, LIMITED. 


The first annual general meeting of the shareholders in the 
North Anantapur Gold Mines, Limited, was held on the sth 
inst. at the offices, 6 Queen street place, London, Mr John 
Taylor (the chairman) presiding. ; 

The secretary (Mr W. L. Bayley) having read the notice con- 


& mill to test the 


antapur Goldfield a 
few months ago, and although, as I have already saiq we ar 
¢ ’ e 


most advanced of the mines on that field, I take a very hopeful 
view of the outlook and the chances of establishing a profitable 
mining industry there. - ” 

Mr Swinborne: You seem to have a very rich and wide lode 
I should like to ask Mr Henry Taylor if he is prepared to te} 
us whether it is a true fissure vein or not. I have heard some 
people call it in question; seeing that the lode is so wide and 
rich they doubted if it would be a true fissure vein 

Mr Henry Taylor: All the evidence so far as we h 
is in favour of its being a fissure. It is always a difficult ques. 
tion to answer, but down to the point at which we have arrived 
there is no reason to believe that it is anything else but a 
fissure. 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. > 


The Chairman, in the course of his speech, said: This com- 
pany, { need perhaps hardly remind you, was formed to acquire 
from the Anantapur Goldfield, Limited, a mining area, one 
square mile in extest, with certain buildings, machinery, and 
plant upon it, the purchase price being £40,000, which was 
satisfied by the allotment of 40,000 fully-paid shares of £1 each 
in this company. These buildings and machinery, &c., taken 
over from the vendor company were of the value of £1,969, and 
since the formation of this company the inventory account, as 
shown in the balance-sheet, has been added to to the extent of 
£1,668, making the total under this heading at June 30th £3,637. 
The expenditure in India and England for the period under 
review amounted to £7,314, and it is interesting to note that 
Mr Thomas Richards, in his first report, estimated that the 
expenditure for this company’s first year’s working on the scale 
which he recommended in that report should not exceed £7,500. 
You will, I think, all agree with me that, for this outlay, a 
large amount of useful work has been carried out, with gratify- 
ing results. Although, during the period in question, no 
machinery was available, and hand labour only could be applied 
to the exploratory work, yet the developments underground 
measured no less than 1,909 feet. You will have gathered from 
the interesting reports of the company’s consulting engineer in 
India, Mr Thomas Richards, and of our superintendent, Mr 
Stonor, that steady progress has been made throughout. 

I am glad to be able to say that we have been exceptionally 
free from difficulties and delays, which so commonly beset com- 
panies working in a new mining district. The health of the 
camp has been good throughout the year, and the officers and 
staff have been enabled to pursue their duties without interrup- 
tion on this score. Your directors entirely agree with the view 
expressed by Mr Thomas Richards that there is good reason to 
expect that the further development of the reef at the 250 feet 
level, as well as at greater depths, will result in discoveries of 
equal value to those already met with in the shallower levels, 
and that the success which has been attained at such depths 
augurs well for the future prosperity of the company. Share- 
holders will have been pleased to learn that the Government 
have taken in hand the repair of the road which connects the 
Anantapur Goldfield with the railway at Nagasamudram Station, 
a distance of nine miles, as the completion of this work will be 





GREAT FITZROY MINES, LIMITED. 


The first annual general meeting of the shareholders in the 
Great Fitzroy Mines, Limited, Rockhampton District, Queens. 
land, was held on August 31st last at the offices, Equitable Build. 
ing, Collins street, Melbourne, Mr Philip Charley presiding. 

The Chairman, in the course of his speech, said: A summary 
of the financial results of the past year’s operations is given in 
the directors’ report, and you will have noted that after pay. 
ment of all working costs and other non-capital expenditure a 
net profit has been made during the first twelve months of the 
company’s existence amounting to £12,187 48 2d, or, excluding 
non-recurring expenditure, £14,087 4s 2d—equal to 8s 7d per 
ton. Having regard to the conditions obtaining during the 
period, this is an eminently satisfactory result, particularly in 
view of the fact that only a small furnace, erected solely with 
the view of ascertaining the best method of treating the ore 
mined, has been in operation, and that all experimental and 
administrative expenditure has been debited against the small 
tonnage treated. As regards the application of the profits, you 
will observe that the directors recommend writing about £6,900 
off from construction and equipment account, £222 the pre- 
liminary expenses incurred in the formation of the company, and 
£4,564 mine development, leaving £500 to be carried forward. 
At June 3oth our estimated actual reserves of ore were, roughly 
speaking, 1,000,000 tons. Developments since that date have 
been uniformly satisfactory, and should they continue so we 
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in the comparatively early stages of mining even jn this, the 
“- 
ave gone | 


of great benefit to the field. In view of the satisfactory condition 
of the mine, as at present opened up, and the very encouraging 
prospects for the future, your directors are of opinion (in which 
we believe you will all concur) that a more vigorous policy of 
development is now called for, and it is their intention to 
arrange for an extended programme of underground exploration, 
so that the reserves of ore in the mine shall be more speedily 
increased. In conclusion, the Chairman formally moved the 
adoption of the report and accounts. 

Captain W. B. McTaggart (vice-chairman) seconded the 
motion. 

Mr Henry C. Taylor then addressed the meeting in con- 
nection with the mining developments. In the course of his 
remarks, he said: The development work of the past year 
totalled 1,909 feet, and during the months of July and August, 
following the close of the financial year, a further 383 feet of 
work was accomplished, bringing the total to 2,292 feet. North 
shaft, at present the main shaft of the property, was sunk 
236 feet during the year, and has since been deepened 40 feet, 
carrying it to a total depth of 388 feet. In sinking below the 
150 feet level in this shaft a solid body of quartz was passed 
through for a distance of 28 feet, the average value of the ore 
being 17 dwts to the ton over a width of 5 feet. On being 
stripped this quartz was found to be 8 feet wide, of an assay 
value of about 1 ounce, and as the footwall or western part 
proved the richer, the 150 feet levels north and south were 
Started on that portion of the lode. The north drive was 
advanced 191 feet, and at 50 feet to the north of the shaft a 
crosscut east proved the full width of quartz to be 12 feet, worth 
about half an ounce to the ton, whilst the portion carried in 
the drive for the first 37 feet averaged 4% feet, of an assay value 
of 24¢ ounces. One hundred feet north of the shaft further good 
assays of 114 ounces were obtained, but at this point there is 
a split in the lode, and the next roo feet of drivage was poor. 
Recently, however, during August last, an improvement occurred 
again, and from 2 feet of quartz an assay was reported of 234 
ounces. For the amount of work done and money ex- 
pended the results are extremely good, and I know of no reason 





general managers as actual ore reserves. The policy of the 


shall soon be in the pleasing position of being able to class the 
additional 250,000 tons of probable ore referred to by the 


board and general managers is to open up this mine as rapidly 
and economically as possible. With that object in view, at 
rangements are being made to open up another level at 400 feet, 
and should the ore body disclosed on that level be of the same 
extent as that disclosed on the 300 feet level, this will practically 
mean an addition to the reserves of at least another 1,000,000 
tons of ore. From these figures you can gather some indication 
of the extent of the enormous ore body which we are now 
developing. It is important for you to remember that on n0 
level have we yet ascertained the full extent of the ore occur 
rence. We have erected one large furnace of a capacity of 
between 6,000 and 7,000 tons per month, and have a small 
furnace with a capacity of 3,000 tons per month. We are also 
duplicating the large furnace, and when this is done the furnace 
capacity, allowing for the tonnage of ore which we propose to 
concentrate, will, we fully anticipate, be sufficient to handle 
between 18,000 and 20,000 tons of ore per month. The con 
centration plant being erected for the treatment of our siliceous 
ore bodies is the most economical and efficient method of dealing 
with ore of this description. The board is confident that the 
results will fully justify the recommendation of our gene 
managers, which recommendation is based on the successfu 
practice of the greatest copper producers in America. Wi 
regard to the future, our milling, concentrating and anes 
operations will be governed entirely by the character, extent, S 
value of the ore disclosed by developments. The position of the 
mine at the end of March justified the erection of pleat \ 
treat 18,000 to 20,000 tons of ore monthly, but we ¢> 2& a 
to regard this as the maximum output of th mune. Should 
developments at any time justify ¢ fuser extension of — 
tions, no time will be lost in adding to the plant. Our financia 
arrangements, happily, are ¢ach that we are practically =s 
position to add to ow plant whenever the board deems } 
advisable. In conclsion, the Chairman moved the adoptio® 
the report and accounts. ‘ed 
Mr W. S. Robinson seconded the motion, which was cam 

unanimously. 
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| next one. In this way they had proved the existence of chutes 
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TOMINIL (MEXICAN) MINING COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Tominil (Mexican) Mining Company, Limited, was held, on the 
th inst., at Winchester House, London, Mr R. Tristram 
Harper (the chairman) presiding. 

The secretary (Mr A. E. Rigden) having read the notice con- 
-ning the meeting and the report of the auditors, 

fhe Chairman said that at the extraordinary meeting in 
January he had the pleasure of congratulating the shareholders 
sn the appointment of the late Captain Ernald Richardson as 
chairman. It was now a matter of the deepest regret that they 
had to deplore his loss. Following upon the very favourable 
report of the mine made in December by Mr Walter Francis, 
acting on behalf of an independent group of underwriters, addi- 
tional capital amounting to £50,000 was subscribed. Captain 
Richardson left for Mexico to personally inspect the property, 
and the opinion he formed was even more favourable than he 
had anticipated. He wrote on his return that the mine was a 
magnificent property, and a far better proposition than had 
been realised on this side. He also reported that they had a 
splendid staff on the mine. It was Captain Richardson’s in- 
tention to invite the shareholders to meet him, so that he could 
report personally the results of his inspection, but unhappily 
his illness and sudden death prevented this being carried out. 
As far as the new board was concerned their responsibility had 
been confined to the proper expenditure of the proceeds of 
the issue of 50,000 preference shares in January last. Up to 
the date of the balance-sheet only 15s per share had been 
called up. On June 3oth they had cash in hand here and in 
Mexico £7,551, and the total cash on call amounted to £16,140, 
after payment for nearly the whole of the new plant and 
machinery which had already been despatched, and in large 
parts arrived on the property. Since that date the completion 
of payment for the new plant had amounted to less than 
f2,000, and the expenditure on development had been kept 
within safe limits so as to ensure the company reaching the 
revenue-earning stage with a good margin of working capital 
in hand. The new plant sent out had been chosen with a view 
to economical and efficient working. The whole of the con- 
struction work had been proceeding satisfactorily, and they 
had been fortunate in being able to arrange for the continuance 
of a certain amount of the freighting during the wet season 
which extended from the end of June to the end of October. 
The mine superintendent, Mr Schneider, advised them that un- 
less any unforeseen delays occurred the whole of the plant 
should be in position, and ready to commence running soon 
after the beginning of the New Year. 

The property was in many respects an ideal one for mining 
purposes, consisting as it did of a series of lodes running more 
or less in the same general direction, through a hill of con- 
siderable elevation. The lodes, which were described as true 
fissure veins, had been formed by fracture of the ground, which 
was of igneous or volcanic origin. The ore bodies or chutes 
were of irregular size, and occurred at irregular intervals, the 
intervening vein matter being of low grade. These chutes, 
which they were gradually locating, were as far as they had 
been developed, consistent in value at depth, though their 
actual extent could, of course, only be determined by further 
sinking and upraising from the points where they were en- 
countered. The main workings consisted of a series of adits or | 
tunnels with sufficient slope to allow of water, ore cars, &c., 
Tunning out by gravity. These main drives followed the general 
direction of the lodes, and were for the most part actually driven | 
on the lodes. Their principal object so far had been to} 
thoroughly explore the property to find out where these ore | 
bodies were, so that when the machinery was ready they could 
begin breaking down the ore at once to supply the mill. When | 
found they did not stop to work on the ore, knowing that it | 
would be there when they were ready to extract it, but the drive 
had been continued on the vein with a view to arrive at the 


ve 


where they could start stoping when the proper time arrived. | 
Their neighbour, the Great Guadalupe de los Reyes Mine, | 
Working on the same mineral belt, was still making a profit of | 
something like £100,000 per annum, after being in operation 
for something like 120 years and attaining a depth of about 
1,000 feet below the lowest working of this company. 

An important development, and one which had increased the 
value of the property immensely, was that they had obtained 
& working bond and option over the San Augustin claims on 
very favourable terms, and were able to continue the San 


| Augustin drive back in the direction of level No. 3. This work 


would result in a connection being made right through the 
hill, and would give a largely increased direct run on the 
main lode. The mine superintendent gave the amount of ote 
mine@ and on hand as 16,885 tons of a gross value of £4 8s 
per ton, leaving a net profit of £3 3s per ton, or £53,187. In 


adAie:? * . 
tien to this there were dumps amounting to 30,000 toms at 


Was not their intention to treat the dump ore at present. They 

a expect, as soon as the mill was fully running, to be | 
“ating 7§ tons per day, or roughly 2,000 tons per month, * 

4 net profit of £3 per ton. As Mr Francis explained in January 


| ere cecccees | eeeees { 80,000, 87,000 oe i ee 
Under Public Offices Site (Dublin) Act, 
ne a wiseneus ee issseens 10,000) 10, o4 { se 
jurplus Revenue, -8, app to} i | 
reduce Debt........... dsuseeapaene: bat 4 1,500,000) 
Deficiency Advances repaid (£1,500 } | 
paid off in 19€9-10 by the National i 
Debt Commissioners out of Surplu | | 
Revenue 1907-8) .......-... eee eeee: | ee { ee 
Ways and Means Advances Repaid ..| 500,000... shai eet 
7,602,020; 6,743,293 


A? per ton, less £1 for costs, giving a net profit of £30,000. It |The Editor of the Economist cannot undertake to return re- 


there were plenty of indications that they would encounter 
chutes or bunches of rich shipping ore, especially as the history 
of the mine showed that the old workers realised very large 
profits from this source in the past, but the possibility of such 
discoveries was entirely eliminated from their calculation at 
present. They had received a cable that day which stated :— 
“Have struck ore at level No. 3. The average width of the 
vein is 5 feet. The pay streak averages {12 per ton, with a 
width of 1 foot. The ore is improving in the breadth of level 
No. 2, La Fortuna, and San Augustin. The lode is looking 
much better in level No. 4. The general appearance of the 
mines is almost daily improving.” In conclusion, he could 
only say that he believed they had a very valuable property, 
and were steadily and surely approaching the time when the 
revenue would begin to come in. The Chairman then formally 
moved the adoption of the report and accounts. : 

Mr Hetherington White seconded the motion, which was 
carried unanimously ; and the usual formal business terminated 
the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| ——— RECEIPTS. ——.| —— ReczIPpts. —4 
Apl. 1, '09,,Api.1,'08 2 Weeks 2 Weeks 
to to ending ending 
Sep. 30, oe 30, Sep. 3, Sep. 20, 
3 8. 1909. 1908, 








190 
Balances 1D Mxcnequer z £ os 
1st April :— a . ’ 
Bank of England ................ 5,030,368 7,783,121 ee ee 
Bank of Ire nti eouneyecedn _ 4,270,059 1,135 84) 
REVENUE. 550,427) 8,918,962. ae 
Cc COcccceccccccescescescoescs -0s 14,£07,0.0 14,053,000 933,000 797,000 
SD sivananedunins netsakewseeanduus 14,174,00C' 15510,000 575,000 607,000 
Estate, &c,. Duties ...........-....-. 11,528 JOC, 8,650,230 663,000 
Stamps ...... Coccccccccooccccccccoces 3,8 j 181,000 181,000 
IN cxncexcnekend¥édabaniee tee 50,00¢ - 
EN a lesdcutdacsa dads cddbedues 280,C0C;| — 280,000 
Property and Income Tax ............ 5,006,00C' 5,740,000' 262000 201,000 
NN ceNaUsecaeen ddd vexckades { 9,980,000' 9,750,000! 350,000 330,00 
SE RIN a ceccandececesseesses axa 185000 235,000) 10,000 =. 25,000 
see from Suez Canal Shares an 
Sundry Loans .............2..-0+00- 651,31C) 610,930) ee 
UE, Sgbddacecéucncsuecoeus | 929,562) 1,073,630! 70,844 78,508 
I iiinaninsedidenisdcontinns 61,4.5,872) 59,612,620, 5,104,844 2,564,508 
Total, including Balance.............. 67,766,298, 68,521,552 
OTHER RECEIPTS | 
Repayment of Advances for Bullion .. 200,000, 70,000: “a oa 
For Treasury Bills (net amount)...... on i 000 “ ha 
Under Telegraph Acts, 1892 to 1907.... 400,000, 400,000 200,000 150,000 
Under Naval Works Act, 1895 to 1905... a | $40,000) oe 100,000 
Under Public Buildings Expenses Act, | 
lsivesucéoenscdnanauineenedenils 80,000) “a i 80,000 oa 
Under Public Offices Site (Dublin) Act, | 
ii ctndicoussiunehnrnasinadiwedas 10,000 10,000 10,000 i 
Temporary Advances, Deficiency ....| 1,500,000) «a i ee ee 
Temporary Advances, Ways and Means i 
(including £8,000.C00 Treasury Bills 
in 1909-10 and £500,000 in 1908-9) .... 8 2,000,000! 500,000’ 1,500,000 
Ws sc ctanaracscadaneinaanseedl 78,436,299 73,851,582) 3,893,844 4,214,508 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 





| 7——IssvuEs.—, 
Apl. 1,’09,,Apl.1,'08, 2 Weeks 2 Weeks 
to | to ending | endin 
Sep. 70, Sep. 0, Sep. 30,| Sep. 
1909. 1908. 1909. 1908. 


EE ——$$$—— | —_____——_ —-— 


” ee Cll £ : 
Nations! Debt Services ............. | 10,311,218, 10,364,863 38649 23,213 
Other Consolidated Fund Services....| 834,926, 843,675 141,917 85,167 
Payments to Local Taxation Ac 





] ' 
COUNEE, BC. ..ccccccccseccererecees 3,861,082, 4,015,513, 356,404 — 500,000 
Bupply Services ............--..--..+-| 59,433,257) 52.643.240 6,865,020, 6,034,919 
Expenditure......... iin ted 74,443,483, 67,867,289, 7,462,020, 6,645,299 
OTHER ISSUES. 
For Advances for Bullion ............ 470,000, 420,000) 200,000 a 
= a Se ae Cap = i 
chequer mds under the | 
Expenditure (Money) Act, 1904 .... on 90000; te. 


Under Naval Works Act, 1895 to 1905. . “a 


Under Telegraph Acts, 1892 to 1907 .. 500,000 
Under Military Works Acts,1897 to 1903 ee | 


609, ae 100,000 
371 sn ~ 
gpd SS 


Under Public Buildings Expenses Act, 


Balances in Exchequer :— i, “|Ioc.orDec for Week 
Bank of England ........... veces] 1,591,214] 1,996,585|— 799,276 —24° 
Bank of oi | 821,602} 759,708|4 92,100+ 69,700 


eee eee etree enee 


| 2,362,816 2,756,293 — 3,707,176 —2428791 
Treasury Bills outstanding on September 30, 1909:— 


Bills issued by Public Tender ........-0++-eeeeseereecsseees £21,700,0C0 
Bills otherwise issued ........--.-ceeeecerereeecensceercneee 


Treasury, October 1, 1909. 














TO READERS AND CORRESPONDENTS. 
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The Largest Fire Office in 
the World. 


MARINE INSURANCES EFFECTED. 
North John 8t., LIVERPOOL | 
Lombard 8t., LO LONDON. 


ROYAL 


INSURANCE 


COMPANY. 
LIMITED omeest{3 28, 


acipuns,acnechny.| Total Funds - £14,929,972. 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS - ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, -ANNUITIES, PENSIONS, LEASE, | | 


HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY 


PROPERTY OWNERS’ RISKS, THIPD PARTY, AND WORKMEN'S | Marketrate, 3monthe’ bills 


COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William ao E.C, 








oe m E Founded 1871. 


OCELAM Accident and 


| Guarantee Corporation, Ltd. 


(Empowered by Snecial Act of Parliament.) 


ASSETS EXCEED oe ee £2,000,000. 
CLAIMS PAID OYER.. £7.500,000. 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boller and Lift inspection and Insurance. 


i 

| 

| Head Ofiee: MOORGATE STREET, LONDON. 
General Manager & Secreta vy. RICHARD J. PAULL. 


















The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 6, 1909. 
ISSUE DEPARTMENT. 


Notes issued...... £51,917,620) Government debt .. £11,015 100 
|Other securities .... 7,434,900 
|Gold coin and bullion 33, 467.620 


51,917,620 





51,917,620 
BANKING DEPARTMENT. 


£ | 
Poainaane capital.. 14,553,000 Government securities 17,707,300! | a Pe . l 


Country 
bo seeceeeeeeesee 3,098103| Other securities .... 28,582,646 | Weeks Ending Town Clearing. | Clearing. Total. 
Public deposits* .... 6,997,596 | Notes ...........+++ 22,190,075 | ~~ 3509. | £ £ £ | 
mom agate. w+s++ 45,256,393 Gold and silver coin., 1,445,720 | January 1} to Aug. ll. 7,588,014,000 660.983.088 ae 
even-day and other August B rcccceceees 031, 199, . | 
wails ee 20.649 | 25 visesceseee | (188,665,000 18,137,000 206,802,000 | 
eoccccccoce | 84,571, | ,674, 
69,925,741 69,925,741 eS ccteseses «1 231 626,0C0 sores ae 
; S Di sdenbunebesa 191,591,000 af 
Including Exchequer, as of National Debt, and ee 248,504,000 18,678,000 251.1428 
Dated October 7, 1909. J. G. NAIRNE, Chief Cashier, | Ch as OY = 
Total, 1%9 ...... oes 374,759,000 | 823,802,000 | 10,198,961 | 
The following were the changes in the principal accounts when ie total 1908 . 3435 '798'000 | -gi6'544'000 | 9,252,337,000 || 
compared with last week :— Increase « or “Becrease in (| + 938966000 | + 7,258,000 + 946,224,000 || 
Increase. Dosnaeee. eveces ccccees i} = 113% | = 089% (= BS | 
Circulation (escluding 7-day and other bills) .... 18,5€0 ........ . total in 1908 accom 11,056, 000 © —-12,120,362,000 || 
Public deposite............+.+.sceeeeeeees saikese seeceece 1,837,205 Grze ja i 1 aceon | {1666-980 000 | qlo7sia43.0c0  12,730,395400 | 
Other deposits .........cscseeeceececeeeceees cece . 2,535,378 sebovees 5a Increase or Decrease in — 600,854,000 _— 9,177, — 610,051,000 
Government securities ........ Ssbcdacccocsaces ee — ~ cocccee ° - Tn ccescsscccecees o4 = 515 % | = 085% = 479 % || 
SEECEUUEEIED ccciccscocsenpeneonsnvesvecseess se tases eee 57,839 —— 
BallioR.....ccceccsccsers oepesbevcocedecces eneves o . eeenscce ME aan ee eames 
BIB. nccovccccccsoncccccetencsscocectcvocccesces ° eecccces 0 
IEE nathnndbiaxdtaecsdbiikeneensberinpingtes . . <4. . -dasenes » 2,340,278 SPECIAL Das. ak 


The following shows the amount of elicitation, Bullion in both 








departments, Banking Deposits, Banking Securities, Reserve and Stock Exchange Pay Days. Consols Pay Days. Month. 
Rate of Discount, tor r three months ended October ¢ 6, 1909 -— ene enn Filaeeeienoprnnesemmen eT 
- $$ . 1909. £ 1909. £ 1909. é 
bi 4 | \23\= | Jan. 14 to May 27 867,580,000 Feb. 3 48,662,000Feb. 4 45,385 08 oe | 
| Gold | Securities ‘ES § | June il...... eee 100,912,006 March } 59,656,000 Mar. ¢ 38107 | 
| Circulation os) , 3 40,068,000 | 
\Coinana) i? from | (excluding 3 cecccccce 97,€92,000 April 1 71 Apl. 3952500 | 
Date. Bullion. | Abroad or | Bank Post Deposits aeiies Reserve. 33 oa Pel Wiceseseces 89,021,000 May 5 57,724,000 May 4 94.000 | 
| outtor | *SShs) | Depart- 334 TPosvcosece 91.587,00 June 1 66,885,00CJune 4 4 
Export, | a ment, Leet | ARS, BB scccence 73.056,000 July 1 71,599,000 July 3+) SSASARD | 
+ & en Sa eS) iccsuskine: 75843000 Aug. 5 43,351,000)Avs. 4 
a. | Femes 07 ery ag mg ta Batcaweos. 75,807,000 Sep. 1  43576,000Sep. 4 pe 
1909. S|... 8 % % _prneecsee 101'120000 Oct. 1 59, 255,000 Oct. 4, 48, 
July 14 41,000,992 129,000 out 29,909,405 st 33 asatsars 2354.5 52k 24 anneal et meee eee enna 
21 40,746,578, 200,000 out) 29 876,465 56,284 689, 44,940,829 29 Total,1909 ..... . 1,572,621,000 57162100, .. | 4915808 
28 $9 255/669 2.078.000 out 29,848 280 (54'265,163 44,384°748 27857 385| 1g — —|Crapeting | se - 
Aug. ifieeere-0| anos son.000 ‘in) $0,207,420 aa 1) a} $4451128(26.81 $0 toval, isc. 1,267,535,000.. 555089000, -- | 3 ps m0 
’ A oe + 
Tsssarreet) 144000 in|’ 2948Be40 [SHOSLOSI| 4F 18S ‘Ts5(:8.958 151) 624 = tne. ico Dee. : Soe ot ORS oS le ces 
s sms 46.000 in) 20477518 55055108) 43825875 9.249274 See ee. foe = 
Pp. nL . 781 5a) — —_ ; ! ee 456,667 
40,352,062) 10/000 out) 29,555,805 ‘sswreaal deere 23.446.257| 824 — ae, ee | Sate | eeu 
15/8012. 396) 377000-out) 29,021,385 44,225,198 29,746,941) 538 — tne, or | : , 85,846,000 


Su 38008. 12811,011.000 ont) (54,708, 
“ox out 29,708,985 S Blspssle 
Ra ais, out, aa7eT et 52,253,989) Preity oe 23,535,735, 4 


i 


oe 28,891,210 3 a 


amelie 
parative yj lew of |! 
t, the Frice of 
xchanges during 
Present date as 


Subjoined is our usual table, affording a com 
the Bank Returns, the Bank Rate of Discoun 
Consols, the Price of Wheat, and the Leading E 
a pericd of three years ee with the 
well as ten years back, viz. 





speallibitens date ' Oct 1, | Oct. 1 t 9 
w.th the Dresent Paedk. 390," 024.1 oct, 9 “ate | = 6 | 
Cireulation excluding  & | @ 2 — 


t bills) ........ 28444,600 29,279,330 29,562,140 204 
Paplic. eposite .........., 7,082,333 6168841 6.642.836. 4 sho 27s 
Other deposits............ 45,202,849 45,363,161 45,199,908 46,598 788 ow 
Government securities... 15,840,990 15,956,166 15,835,700, 16 630533 17,7¢1 ss 
Other securities ..........) S5,223663 35116662 29,657,818 26,073,008 IA 
Reserve of notes and coin 21,113,122 18,289,833 24,139,225 


Coin and bullion.......... 32,757,722 29,119,163 35,251,265, 36.938. 
Poportion of reserve to s c SI HBS) 56,958,003, 34,915 y 
abilities ............ ° 35 4 r 
Bank rate of discount . |e te ate a 3 
42 4 ; 33 
Price of Consols ..... eases i) Beye &; ase ; z 
Price of silver peroz ... | 263 3iid 294d 23034 Bra 
Average price of wheat..... 268 Od | 268 id 328 6d | 3is M mt 


— Amsterdam (short) 12.14-24  12.14-24 = 12.2- ‘i 
— Hamburg (3 Seay 20.76-80 73-77 | 20.75-79 | 20. Sf 6 met 


Etchange on Paris(short), 25.30-35 25 a 213 25.114-133 26.11h 
20 
- 162, 813,000 211, 252,000 241, 807, 300 246 1696, 900 20,610,000 


The amount of the ‘‘other deposits’ compared with the “other 


securities,’ 


| c Clearing-house return . 
. 
| ‘ showed in 1899 an excess of £11,979,186, ard in 1906 


.| an excess of £10,246,509; in 1907 an excess of {15,©42,090, and 


| in 1908 an excess of £20,569,762. 


In 1909 there is an excess of 
| £10,673.747- 


i 
| 
| 
| 
| 
| 
1 
| 





| 


In 1906 at this time the Bank rate was advanced from 4 to « | 
per cent., the movement being welcomed by the market as | 
putting an end to the state of uncertainty that had prevailed. | 

| 


three months’ bills was given as 4} per cent. 
change was dull, with prices on the down grade 


| aide conditions were unsettled, but the general rate for best 
| 





In the corresponding week of 1907 the Bank rate was 4} per 
cent. In the open market discounts were quoted higher at 4% 
per cent. for three months’ bills. There was a fair supply of |) 
short money, and day to day rates were 2} to 3 per cent. with | 


3 per cent. for weekly fixtures. The Stock Exchange was quict 

In this week of 1908 the Bank rate was 2} per cent. 
dividend disbursements money was abundant, day to day loan 
being obtainable at 3 per cent. Best three mo 
quoted at 1} to 13 per cent. The Bulgarian crisis int 
Stock Exchange business. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show th 


Owing t 





house. Special days are given separately, together with th 
total increase or decrease to date in each case :— 
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amount of bills and cheques cleared at the Bankers’ Clearing: | 
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PROVINCIAL CLEARING RETURNS. 














oe | 1909. | 1908. | Inv. or Dec, 
was > J s | 8 1 % 
Tan, 1 to Sep. 25 «++.«« 203,561,200/216,214,400 —10852500) 492 


6 812,200, 6,999,400 — 187,200, 2:67 








Week ending Oct. , . 406 
Total to date...... 212,374,100/223,213,800 -10839700 4:85 | 
| 


je 
| CHESTER 
| 





} 





LIVERPOOL— 
Jan. 1 to Sep. 25 .. ++. 143,132,90C 151,149,800 + 11985100, 913 | 
Week ending Oct. 2....| 3,836 30) 3,932,300, - 115020 291 

Total to date...... 146,969, 20: 135,101,100 +11868100 8 78 








INGHAM— 
vvan. 1 to Sep. 25 «++«««| 42,327,090) 40'785,2%C) + 1,541,800 


3 
Week ending Oct. 2....) 1,387,900| 1,476,500 — 88,400 5¢ 
\_—— |__| 
Total to date...... 45,714,900) 42,261,500 + 1,453,400, 











— 





| 


| 

343 | 
Jan. 1 to Sep. 25..+2+. 34,395,100) 33,560,900 + 834,200) 2-48 | 
Week ending Oct. 2....| 1,124,870) 1,209,000\— 84,200, 696 
215 





Total to date....«.| 35,519,930 34,769,990|+ 750,000 





| 
| pEWOASTLE-ON-TYNE— | 











BRISTOL— | | 
Jan. 1 to Sep. 25......| 22,470,600) 22,826,000 — 355,400; 1:3 

|| Week ending Oct.2...., 697,000, 719,000, 22,000 30 
| | ae 

| Total to date......' 23.167,600' 23,545,090— 377400 16 


The principal items in the latest weekly accounts =| 
by the leading Continental and the New York Associated Banks 
il are compared below with the previous statement and with the 
'| corresponding statement of last year :— 
| 
| 
| 
| 
} 


__BANE OF FRANCE. _ 





Comparative Increase 
| Oct. 7, Sept. 30, ~ 8, or Decrease. 

| 1909. 1909. | 1908. “Last +... ~... 
| ss Week. lant Year 





1 | 
AssETs. £ £ £ £ £ 
Coin ana bullion—Gold 144,793,000 145,327,000 130 255 030 — 534,000 + 14,533 090 
_ Bilver 35,911,000 36,033,000 35,783,000— 122,000 + 128,000 
|| Government securities ..' 15,704 000 15,704,000 15,704,000 


|| Discount and advances... 46,738,000, 54,023 000 49,473,000 —7,285,020 — 2,736,000 





LIABILITIES. 
Notes a onceqneanaas’ 207,082,000 208 966,000 197,261,000 —1,885,900 + 9,821,900 
Government deposits...., 5,998,000 7,284,000 5,02.000 — 3,285,900 — 1 004,C00 
Private deposits ........ ' 21,981,000 23123.000 18.353 000 —1,145,900 + 3.628.000 


AUSTKO-HUNGARIAN BANK. 


os YT Sept. 20, | Sept. 23, Sop ~ Last | 
| 1909, 1909. | 1 — /Gast an 
| 


AssETs. | £ £ 
{| Coin and bullion—Gold, 57,415,00¢ | 57,482,000 48,61500 — 67,000 + 8,800,000 
— Silver’ 12279 00C; 12,442 1,440,00C — 163,000) + 10,839,000 | 
|} Discount advances, &c...) 25,108,001 | 19,17200( 29,480,00 + 5,956,000 — 4,372,000 
LIABILITIES, 
|| Oirentation ......--.++-.| 88,602,00¢| 82 554,00¢ 86,739,00¢ "+ 6,048,000 + 1,863,000 | 
NATIONAL BANK OF DENMARK. 


~~ | Sept. 30, l Aug. 31, | Sept. 30, Last 
1909. 1909. 1908. Month, Last Year. | 
£ 





ASsETS. £ £ £ £ 
Soin and bullion ........ 4,108 000 4,371,000; 4050,000— 263,000+ 58000 | 
Discounts and advances., 3,734,000 3314,000; 4,600,000 + 420,000 — £65000 
Balance abroad and 
1,231,000 1,455,00C 710,000 — 225,000 + 521,000 
415,00 265,000 240,000 + 148,000 + 173,00 
' 


6,700,000, 6,465,000} 6,770,000 + 235000— 70,900 


foreign bills ....secee- 
Securities .......0. eeces 
LIABILITIES. 
Notes in circulation ... 








Deposits .......+++++++ | 705,000 _ 861,000! _ 880,000 —_156,000.—_175,000 
NATIONAL BANK OF BELGIUM. _ : 
Sept. 3, Sept. 25, Oct. 1, Lass 
| 1909. 1909. 1903. Week. Last Year. | 
AssETs, | 2 £ £ z 
|) Coin and bullion ........ 6,245,000 6334000 6192000— 139000+ 53002. 
|| Other securities ........ 25,470,000 24,301,000 24,631,00+1,169000+ 849,000 
LIABILITIES. | | 
|| Notes in circulation .... 31,994,000 29,917,000 30,461,000 +?,077,000 + 1,533 060 | 
H Current accounts........ 2,891,000 3,485 000 __ 3296 000 — 594,000 — 405,0C0 | 
aban _BANK OF RUSSIA, 
l ] 
| Sept. | Sept. Last 
16/29, Sept. 8/21, 16/29, | Week. Uaet Year | 
1909. | 1909. 1908, 
Assets, £ £ | &£ £ 
, =e + e+e |114,396,00C | 113,905,000 105,997,000 + 4935.90 + 8,399,000 | 
Balance abroad ........ 18,€08,00C} 18,308,00C 14 .825,000'+ 300 00 + 3,783,000 


Bilver and subsidiary coin 7,460,000 7,789,000 7112,000'— 32900 + 348000 

} Securities and short loans! 30,035000! 29051,000 29,573000 + 984.000 + 457000 | 

Other loans and advances 12,223,000 | 11572 00C 12,670,000'+ 651,000 — 447,000 

|| Securities belonging to 
dst etacee ee eeeee| 7,430,000) 7,483,000 9.101,000-—- 53.00 — 1,971,000 | 

Miscellaneous .......... 7,008,001; 5,35300C 5656 000/+ 1,655,000 + 1,352,000 | 

|| Balances due 


by 
: | branches and treasurier, en 5,235,000 4501,000 + 658,000 + 1,417,0¢0 





'203 073,00 | 198,714,000 (89,740.02 | + 4,359,000: + 13,333 000 | 
LiaBrnittes. | | | | _- 
|| Notes in circulation ... .|122,797,00C| 120,003 000 116,676,000 + 2,794,000 + 6,121,000 
Capital of the bank...... | 5.500,00C! 5500,000 550000, .. = 
Deposita and current 
I sccounte......... veees| 46;797,006| 45 230,000. 45,544.00; + 1,507,000 + 1,253,000 
|| ATeasury account ...... | 10,€69,000} 9,0€8,000, 7,411,000'+1,061 0K + 3,258 000 | 
Miscellaneous .......... | 7,423,000! 7.36),000 13,258,000/+ 63,000 — 5,835.0) 
|| Balances due to branche: | 


snd treasuries ........ 9,887,00 10,953,000 1,351,092|—1,0€600' + 8,55€,00 


203,073,00C| 98,714,000 183,740,000 + 4,359,000 $13,535 0", | 


f 








ttc et eens ES 


£ & 
BOD Secccccccccccsessess 16019 00 16044001 15,724.00 + 


| Discounts and loans ...  2,667,00C| 299,00 2585,000 + 


| Notes in circulation ... 


‘ fallen by £2,321,718. 
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_ SWISS NATIONAL BANK. 





Sept. 3," Leas 
1908 Week Last ee 





Sept. 30,, Sept : 
199 oo 
Assets. \ £ i a 
Coin and bullion—Gold 4,340,000 4.963.000 4.652 000 —- 
Silver €88000 753300 387,00 - 


Discount and advances : : 
Leasetseves. 4 428,00 3.694000 2711000 + 736,000 + 1,657 uco 


Notes in circulation . 
Deposits ...... oo Sweee 


_1,168.000' 1.237,000 “924.000 - 


BANK OF SPAIN. 
‘Sept. 25. Sept. 18° Sept 4 
1909 thos. 1308 Nea 


63.000! + 


£ 
500+ 323000 


a 
29,000+ 38000 | 
50.000 + B10X | 


————  eeeeeeseco$o$5$oO0W0OleeeeeeeNNSSS LW ’ 
THE ECONOMIST. 


8,770,000, 7,816000 6,631,000 + 954 00 + 2139 10 | 
244.00) | | 


Week. Cast Year. | 
é 


GIBUGR. fo occ ewetccces cos 31,622.00, 3157200 35,808.00 + 48000 — 2)]88000 | 


6,000,008 6,000,000 6,000,00C 


Circulation Tat eaiaaiels 67,323,000 67.300,00 6712000 + 230004 2°30 


accounts .............. 19,385,00C 19.579.00 19 482,00. — 191,000— 97,000 


_ NETHERLANDS BANK. 


Oct. 2, Sept 25,  Uct. 3, Last 
1909, 1909, 1908. Week 





ASsETs 


Silver 3,041,000 3.100000 4.021.000 — 


Discounts and advances 11,011 000 10,111,000 11641000+ 900,000— 630,000 — 


LiaBILITIES | 
Notes in circulatio - 23,995,000 22956,000 22,834,000 + 1,059,000 + 1,161,000 |! 
Deposits .........-.--... 329.000 __ 329000 517.000 s+ RO 
_s—iti‘(‘(ayyCCBANK OF SWEDEN. 
Oct. 2, | Sept. 25, Oct.3,_ — 
a 7 = > Gast Week/Last Year. | 
i acdéxvenesess soeeees 4382,000 4383000 4,1309K — 1 + 252 
Bilance abroad and — - 
foreign bills .......... 2516,00C 2180,000 2,003.00 + 336,000+ 513,000 


Bwedis and fore 
Government securities 
Discounts and loans .... 
LIABILITIES 
Notes in circulation .... 


702,000' 702000 602,000 e: + 100,000 
9.023,00€| 8 275,000 11 255,000 + 748,000'— 2,230,000 


11,184,000 9,635,000 10,886,000 + 1,549,000 + 298,000 


BANK OF ITALY. 
Sept. 10,, Aug. 10_ te t.10, oese 
m8. 


Deposits at notice ...... 1,667,00C| 2,085,000, 2.146,000 - '416,000— 479,000 | 


ASSETS. 


£ | z 

Total cash ........ eeeees) 42,675,000 42,785,000 41 557,000 — 110,000 + 1,118,009 | 
«++ 16,079,00C, 16,222,00C 14,858000 — 145,000 + 1,241,000 | 

2,699 JOC 75,000 — 211,600 | 





Inland bills ... 


Foreign bills ... 2,626,900 2,910,000 + 


; . 7 r nae pee. 
Coin and bullion—Gold 10,£25,000 10,525,0% 7,770000— 1,000+ 2,755,000 || 
59,000— 980,000 


Week. same Pam. 


| Loans end discounta .... 5489700 349730K 3465000 - 76 goo || 
| Spanish 4% stock ...... 13,779,000 13,778,00 15,799,00 = . ae 


| 
j 


} 
| 


Advances ..... +... 2,677,0C; 2,711,0% 2,289 COO 34,00. + 388,000 
Government securities ... 6,953,001; 6,977,0C0 7,112,000 — 24,000— 159,0.0 
Other securities ..... eee ox oe ,446,000 ae ee 

LIABILITIES. | ; | 
Note circulation ........ 56,700 30C' 57 246,000 55 810006 — 546,000 + 990000 | 
Current accounts........ | 3,461,000 3,21300f 3,856,000 + 248,000 - 395,000 
Deposits at notice ...... 4.661.000 5.457000 4. 





IMPERIAL BANK OF GERMANY. 
| Sept 30, Sone. 35 | Sept. 30, Lass aaa 
1909. 1 1908. Week. (Cast Year 





ASSETS, 


£ £ 2 £ 2 1} 
Coin and bullion ....... 35,626,00% 39,499,000! 51,676 001 —5,875,000 —18,032,000 || 


Omen and advances) 75,384,00C 56,885,000} 68,462,001 + 24493000 + 6,922,000 
LIABILITIES. 

Notes in circulation ... |101,149,00( 76,129,000 91,816 00 +25022000 + 6,305,000 
Current accounts........ |_ 54,773,000 41,794,000) 32,983 0Or —7,021.00(' + 1 790,000 


Note circulation above the legal maximum £28,515,950, against £4,546,50) 
below the legal maximum last week 
Clearing House return during September, £235,623,700, eg .inst £188,129,85 


BANK OF NORWAY. 
| Sept 50, Sept. 22, Sept. 30, 
199 1 1908 





Last 
Week. (Gast _— 


68,000'+ 82,000 


4,288,00 4,139,000 4,178,000 + 249.00c + 2100% 
Deposits at notice ..... 6.00 | 373.008 276.000— 7500 + 30.00 


NEW YORK ASSOCIATED BANKS. 


LIABILITIES. 


Oct. 2, |S pt. 25, Oct. 3, Last 
1909. 1909. 1908. Week. (ast Year. 
ASSETS. & £ £ t z 
Bpecie ........-.seeeeees 53,484 000; 54.860 000 62.380 000 —1,376 000 — 88396 000 
| Legaltenders .......... 13,824,000) 14,292 00C 159180 — 468,000 — 2.:094,000 
Loans and discounts .... 261,942 000 263 388 0O( 262,426 000 —1,536,9% — 484,000 
LIABILITIES. | 
| Circulation............-- 10,312,00C' 10,312,000 10752 3% - — 430,000 


| Net deposits (inc. U.8.) 


Government deposits) . 263,482 000 268,710 JOO 279,554 90C —3,228 0CO —15,872,000 


U.8. Gcvernment de- ; 
posits .....---.eeeeeee 328.00 354,000 1,814,001 — 26990 — 1516000 


958.000 — 796000 — 297,000 | | 


i 


| 


| 


ti 
i 
ii 
if 
if 


AS3ETS. & & £ 
Gold .cccccccccees eooveee 1727,000) 1695,0C 1618000 + 32,000+ 103,000 | 
Balance abroad and 1 
foreign bills .......... 1,493,000, 1,443,000 1,217,000 + 55000 + 281,000 | 
| Foreign Government se 
curities .........6. 630000 554,00 + 2030+ 78,00) 


i} 


Reserve (Specie & Notes) 67,308,00C 69,152 000 78,238. 000 —1 844.000 —1',9°0 Of0 © 


Legal reserve............ 66,370 OOC’ 67.17/.000 63.838 00 — 807,000 — 5,468.00) 
Excess of actual reserve, 938,000 1975000 8,460,001 —1,057 000 — 7,522,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown i 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per 2, the Norwegian 
kroner at 13/15 per £, and the franc, lira,and peseta as 25 per & Americano 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— Discount rates responded 


sharply to tbe increase in the Bank rate, best three months’ 


bills, which last week were quoted at 24 to 2% per cent, 


rising on Thursday to 2} per cent. Thursday's Bank return 
showed a weaker position. The stock of coin and bullion had 
Public Deposits were {1,837,205 lower. 
Other Deposits had risen by £2,535-373, and Government 
Securities were £2.475,546 higher. Note circulation had 


i} 
| 
it 
| 
{ 
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expanded by £18,560, so that the reserve had fallen by 
£2,340,278, and its proportion to liabilities was 54 per cent. 
lower, at 45} per cent. 

The subjoined table shows the rates guoted from day to 
day during the week :— 



























CE : 
Last | Fri- 
Week Sat. Mon. } Tues. Wed. ‘Thar. day. 
tae t — [elelals % _% 
rate ...... oc ay ip teC SSS 
Market rates of discount :— 
60 days’ bankers’ drafts........ i i? ogo 4 2 2% § 
S months’ GO.......-+sceeeeees fe 2h 328 2 2 2 2 
© embed’ GO. 2.0. cc csescccecce a 2 2 2 He 2 
een <Any ooees @-ccccees 3 2 * fh . 4 : : ik 
en ee i a eke 
Fortnight (at inst Settlement)..2¢ 24 2 2 (28 2 a 
6 reeel il 1 ih it iL jd 
t houses at call........ il il il il iL Ik 4 
EEE cesvobceress-svacee cg 1g AQ 
The following is a comparison with previous weeks :— 
; = | Bank Bills. | Trade Bills.* 
| gs i Months 4 Months. 6 meomale Months.|} Months. ? Months. 
—_—_|—| —_—_ |_| |__| — —— 
. | % | | a * % 
sane i8..14" 4 1H ao Pear 3 a : 
July 2..(1 | #1 FE W 2 |2 ‘| 
af. |) Pe 2 1 2 
6../t | 2 1 | Hi 2 3/2 3 
23. 1 1 ] i : 2 2 4|2 i 
3)..(1 1 P 12 2 2 
weg ht (A Sy ie oe alk aH 3 
2...3 {1 mM 2 2 7 | 
27. |i } 1 if 2 ii af a3 
Sept. 5..lL |i w2 4 ; i 2 3 
lee $ i | 
17.4 ij iy te, 2h 24 i 23/2 2 3 
“Lh ald sR als 
~— ach a} 24 __'8 3.3 i tlh 3 





* These rates range from those current on the very best paper to those paid 
on bills foe which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular’ 
dated October 7 :— 

Gold—Bar gold, fine, 77s 108d per oz standard ; United States gold 
coin, 76s 54d per oz, nominal ; German gold coin, 76s 54d per oz 
nominal; French gold coin, 76s 54d per oz nominal; Japanese 
yen, 76s 54d per oz nominal. 

Silver—Bar silver, fine, 233d per oz standard; ditto two 
months’ delivery, 23}#d per oz standard ; cake silver,253d per oz. ; 
Mexican dollars, nominal; quicksilver, 48 123 6d, 3 per cent. 
discount. 


Messrs Samuel Montagu and Co.,in their circular dated 
October 7th, write as follows on the silver market :—‘* The 
Chinese Government has decided to forbid the currency of 
foreign paper money in China after five years. The quota- 
tions for September show considerable steadiness, with a 
total variation of only one farthing. We append statistics for 
the month :—Average price, 23.742d cash, 23.735d two 
months; highest price on 1st and 2nd, 233d cash, 23/}d two 
months; lowest price, 27th and 28th, 238d cash, 233d two 
months. The prices for cash and two months were identical, 
except on the first three days of the month, when cash com- 
manded a premium of, of a penny. Steadiness still charac- 
terises the tone of the market. The price, which was inclined 
to become heavy at 2334d, stiffened on purchases by China 
made in Bombay and afterwards in this market. The evi- 
dent difficulty which China has to dispense with the assist- 
ance of silver—even though the stock in Shanghai stands at 
the abnormal figure of 250 lacs—creates a certain amount of 
confidence for the near future, especially as fresh loan busi- 
ness must be put through before long. Support has also been 
received from covering operations, and the Indian bazaars 
have bought for shipment, though not for this week’s settle- 
ment steamer. Meanwhile, the substantial stocks on the 
spot, and the prospect of dearer money, caused forward 
silver to go to premium of 1-16d on the 5th inst., which has 
been maintained. In spite of the actual stocks in all the 
three centres (London, Bombay, and Shanghai) being un- 
usually high, the silver market cannot be said to be a weak 
one. During the week {£50,000 has been shipped from San 
Francisco to the Far East. The quotations to-day for cash 
is the same as, and that for two months is 4d above, that 
fixed a week ago.” 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
amounted to Rs.28,400,000 at 1s 4d and 1s 4d. The 
following statement gives the result of the sales trom the 
‘beginning of the current financial year :— 








Rs. a 
April 1, 1908, to March 31,1909 ....... « 213,094,188 .... 14,194,545 
April 1, 1909, to September 29, 1909...... 149,678,305 ... 9,948,895 
Week ending October 6, 1909..........+. 3,639,539 243,862 
153,317,844 .... 10,191,757 


THE ECONOMIST. 


Allotments since last week :— | 
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The movements in the spot and forward prices of parc; 
from day to day during the week have been as iblleeese 
Cash, Two Months, 

d 


Rs. 
Tuesday ......++ 1,000,000 in bills on Bombay.......,.. ' ] 
aa te dilated 210,000 in bills on Madras ........** Atls 41.399 
Wednesday 1,660,000 in bills on Bombay .......... °°) Ay le ; 
o + 1,284,000 in bills on Calcutta. ..°° 2°70") | S989 Lesa. 
ae 56,000 in billson Madras ......."* | 18 pe | 
Thursday ...... 600,000 in bills on Calcuta ..... °°) °°" 1} 
* coe 200,000 in bills on Bombay....... . bAtle4 i} 
» ease spate in Bilis on Madras ............) 3 4 ind. | 
° ee in transfers on Madras ..... ‘ 
Friday.......... 550,00 in bills on Calcutta..." atest | 
The amount to be offered next week will be Rs.; 000,000 ] 
’ ' . | 
d 
Oct. B 00n6ns000eeeeses cocccess 233 seen 23} iI 
” Decencibebaseaeneneken ie eee 234 | 
” DWkpd ddetssbavtbiddatabas 233 eee 2313 
” Bice de ree « eeeeeeeeeeeeee . 2333 eree 234 j 
” RE er re rr eeeee eeeee 23 eens 2343 | 


eeeeseereeeeses 235i} eeee 234 


The foreign movements of gold to and from the Bank since || 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS, £ 
Net efflux......... «+» 1,150,000 |Sat., Egypt........ 
Mon., Egypt ........ 300,000 
Wed., Roumania .... 20.000 


Thurs., Constantinople 200,000 





1,150,000 1,150,000 | 
A branch of the Bank of Montreal was opened for business 
on Monday, the 4th inst., at Cloverdale, British Columbia, 


The Bank of British North America has opened a branch 
at Burdette, Alberta. 


LONDON COURSE OF EXCHANGE. 
a 


Price Negotiated on ‘Change, 





On | Usance. | 











———e 
Oct. 5 Oct, 7 
heeeninitihtedithintitianinianneitoniilie iin rome | 
De. connnnnvennianinndeneilin | Cheques | 25 12) 25 15 25 12) 2 15 
BRD ccvcscecccccecccvccccses \Smonths| 25 28} 25 et 25 282 25 333 || 
Marseilles ......sceececesesees | do 28% 25 333 25 30 2 35 || 
Amsterdam .......cseeeeeees +--| Cheques | 12 i 12 28 12 «1h 12 
i  cdemitinksineuehonnl 3 months) 12 12 34,12 34 12 4 ‘| 
Pr istesesdasgeonccsubianenn ® 20 60 20 64 20 61 2 65 
IID ccatsneteieieaiitaneuona » | 20 60 20 64 20 Gl 2 6 || 
DD s0n5006600000000800600 " /20 60 2 6 20 61 W@W 6 | 
Vienna and Trieste ..........++ | » | 2% 25 @ 29; 24 2 29 
BEE. oc cccsccosscesoescocees “ 25 36% 25 413 25 37h 25 424 | 
Bt Petersburg .........sseceee. » 25% 253 ot 253 } 
i aaa a > z4 254 | 254 254 
Genoa, Naples, &. ........ cece e 55 5 2% § jf 
Madrid, Barcelona, &c. ........ n 434, 4 422 434 
EE caked. waning alta > 463 47 4624S 
SE inven cicnitogneeipes io 125 35 2 40: 25 35 2 4 











| Rates 
Latest { | | Latest 7 Y 
of Ex-| Usance | of Ex- Usanee, |! 
Dates: change.| | Dates. change. | 
Paris ...... Oct. 8 25°134 | Cheques |Lisbon ...... Oct, 7 47} Atsight || 
Brussels .... — 72522)! 4 (|Madrid...... ~ g 274) og | 
Amsterdam... — 7 12:09; | Short, [Italy ........ |= 7) 25°26 " 
rlin ...... — 8 20413 | ” Rio Janeiro... — 7 153d dysst 
ee |— 8 20°28 3 months/Buenos Ayres — 4 48hd_ 90dysst 
Hamburg .. — 7 203 Short. |Montevideo.. Sep.11 5ly,d 90dyssst 
Frenkfort .. — 8 20°39 » (Calcutta .... Oct. 8 1/4 teleg ph 
Vienna ....,— 8 2598 | % |Bombay .... — 8 1/40) transfer || 
8tPetersbrg. — 7 at {3 months|Hong Kong... — 8 1/8t nh 
New York f= 8 4 | GOdays Shanghai.....— 8 24 » |i 


' 
| 
| 
! a a 








OTHER EXCHANGES. 








Paris ...... 5 Sen. 23, ’08} 3 , Genoa.....- % Jan. 27, '08) EH 
Berlin...... 4 Sep. 20, '09] 38 Geneva .... 3 Feb.25, 09) 24 


Amsterdam . 24July 19, 09} Lisbon .... 6 Jan. 9, 08) 
Brussels... 3 July 16, '08) 2: | Stockholm.. 44Feb. 18, '09) 4 
Vienna .... 4 May 7, '08} 3: | Christiania . 4¢Feb. 3,'09) 7 


Turin ...... 5 Jan.27, 08] 34. | 


SoutTH AFRICA. 1] 
London on §.A. S.A. on London. ; 
Sight ee ee eeeeeeeeene &% dis. Sight eeeeeeeeereeere 4% dis. 
50 days eee ee ls ” ” 30 days eeeeeeeeeere it " 
60 ” eeeeeeeeeeee 3 ” ” ” eeeeeeeeeeree ” ” 
90 ” eeeeeseeeeee 24 ” ” | 90 ” eeeeeeeerree éuvwn 
120 ” eeeeerereese § ”» 
AUSTRALIA. H 
London on Australia. Australia on London. “ | 
Buying. Selling.| Buying. Selling. || 
a ies Pane ia 1004 || 
98 On Demand.. Par. 99; On Demand.. 100% | 
978 = 30 dja ...... 993 30 d/s ....+- 1008 || 
Se), Ge cedenk:> ae 99 6Od/s ...... % 
The discount quotations current in the chief co ntinental 
cities are as follows :— wil 
Bank ’ Bank 
a. -te Beck pen 


| 


Hamburg .. 4 Sep. 20,09} 3% | St Petersbrg 5 July 9, '08)n0™ |) 
Frankfort .. 4 Sep. 20,09, 34 | Madrid .... 44Sep: 24, 03) 34 
2 ! 


en tame mates See 


we ak See 


| 
Rome ...... 5 Jan. 27, '08) 34 Copenhagen 44Aug. 4, 09) | 
) 





a —————————————— 


t 
| 


x 
a 








| For 
| foreige 
| the chi 
tather 
| droop 
| buying 
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| price | 
| and fz 
| tenden 
d Prices 
are m 
| Mostly 
Conseq 
larger 
evitabl 
for Pe 
sent ro 
Peruvi; 
Valance 
Success 
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= Great Bastern .............. e ail ee 59 ww = 

| Last } | | a Move- | Great Northern Deferred ..... 41 ee on. «+ 

Week.; Sat. | Mon | Tues. | Wed. Thurs. Friday ment. | Great Western..............- “ am we 8 ae 

—— 2 cashire and Yorkshire .... eo oe + 

Ooms, 24% red. 1923, 83 & 8 4 83 3) 83 4) 83 p 8245 te 82H — ty oe Brighton,&c.,“A" .. 86] .. 86h ..— 
Doase Nov. 4... Stef B3inth BSfate B3inth S3fars &5 8 85 i London, Chatham, Arb. Pref... 655 .. © «+ 
Guar.23% (Irish Ld)| 85 3 85 4 85 48 4 85 4/85 7 85 4 .-- | Pomdon'and North-Western .. 131¢ :. 13ig .. + 
Local Loans 3% Stk 96$ 3 964 } 96t § x} 964 3 eet 1 % 2 - 2| London and South-Western .. 132) 5. 221 3. — 
Trans. Gov. 3% Stk) 97 $ 95} 6x) 95) 6x) 954 6x 954 6x) 954 6x 954 6x .. | Seesronolitan Consolidated.... 38 2. 39 2. 4+ 
Bank Btock teeeeeee 261 261 66x|260 65 1259 64 259 64 \259 64 259 €4 — 2 Metropolitan District ee . 16 we 163 oe + 
India 34% red. 1931 974 8 a1 8 | 974 8 974 8 973 82 2 8 9h 8 Midland Preferred ........... Stee! Ee “wit 
| po S% red. 1948..| 843} 844 3] 843 3 84h 5 | B44 5 | O4RS BE FE Do Deferred ...........0004 > eve G-ae 
| Met. Water B4.35%B/ 90 1 £0 1 90 1 90 1 /$0 1 901 0 1 North British Ordinary........ 28. ee 25 - + 
{| - . ani — 7 —— | North-Eastern—Consols ...... a. 
| South-Eactern “A” ......... e 30 e 0g + 


nee tn ‘etal 


——— 


SL 





ES 





| Foreign Government Securities.—The market for 


| the chief cause of anxiety being the Riff War, which threatens siasm still remains in Wall Street, and it is said that Montreal 
tather acute trouble for Spain. Paris allowed quotations to | has been buying very freely. As is usual at the beginning of | 
droop in the earlier part of the week, but on Thursday some la trade recovery Americans are busy discounting two or |} 
| buying orders came from Vienna and stiffened up the market ; | three years’ prosperity, and prices in many cases have been i 
| Spanish Fours, however, close 3 down over the week. The | run up to such a point as could only be justified by - in- || 
‘Price list, as a whole, shows a perplexing confusion of rises | crease of 3 or 4 per cent. in the div idend. rag e is || 
and falls, but foreign securities have shown such a strong | rapidly improving we may admit; that another oom is | 
tendency in the last two months that a slight weakening of | within sight is not improbable; but an industrial ce means 
| prices is of no great significance. South American securities | a big demand for money, and we cannot see ee a re | 
ue mostly lower, but the changes here as elsewhere are | quotations are to be maintained at their present ms na i | 
| Mostly fractional. German Threes have fallen one point in| the Middle and Far West begin to drain away from New | 


York (call 
Ditto (endo 
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At other centres the latest recorded quotations are :— 


money)..-- 4% Calcutta, Bank min....... e 
Bills eeoe 4 Bombay, Bank min. ...... 4 


The following are the standards for gold points of the 


principe? gold exchangee Grrwan. Dollars. AMERICAN. 


rane 89— ille for us 
p. mille for us | ae mille for us by “5 — mille for 


—_ ar 
ce mille agst us | 20.33—5 p. mille agst ns | 4.827—8 per mille agst ts 
: changes are :— 
t™ nee . cockang 25f 1340, or 32 per mille agst us. 
aeord short exchange .. 20m 41{pf, or % per mille agst us. 
New York exchange 


\« Cable transfer8’’ ..-+++s+eeees -$4.852, or 1§ per mille agst us. 








THE STOCK MARKETS. 


| AccounNT. 
‘aeieten mel 27. October 14 and 28. 

The rise in the Bank rate, though not quite expected, had 
very little effect on the Stock Exchange, and, in fact, there is 
for the moment a distinctly better inquiry for semi-specula- 
tive securities in different markets. Stocks bearing low 
interest, like Consols, are still neglected, but for all that 
there is quite a revival of general business and dealers are 


being kept fairly busy. In the present uncertain condition of | poor passenger receipts. On Thursday a change came from 


politics it is scarcely possible for English Government stocks 
to be bought at all freely, but, as a correspondent points out 
in a Business Note, the Stock Exchange as a whole is not 
nearly as eager for a General Election as the fighting politi- 
cians of the City would have us believe. The Board of Trade 
returns and the Bank statement both indicate that the 
industrial recovery is growing every month, and although the 
trafics of the British railways are still poor the outlook for 
the Home Railway market does not appear to be bad, and this 
week there has been quite a sharp recovery in prices on a 


sudden movement in Hull and Barnsley. Tke American | 


market is not as firm and confident as it has been hitherto, 
and though prices in New York are being fairly well supported, 
there were ominous signs of a break when all money touched 
7 percent. in the middle of the week. Assuming that there 
is to be no General Election this winter, we see no reason why 
most of the markets should not have a busy time, but the 
future of Americans is a more difficult problem. 

British Government Securities.—The Consol market 
has this week been as featureless as ever, prices for the first 
four days being absolutely unchanged. The rise in the Bank 
rate on thursday might have been expected to exercise an 
adverse influence on prices, but its effect was limited toa 
decline of };, the closing price being 83. The rise had 
been partially discounted beforehand, and there is so little 


going on in the market that cheap or dear money seems 


to have little effect. In any case, a 3 per cent. rate is not 


enough to check either speculation or investment to any 


extent. Most other Government stocks have shown a sym- 
pathetic decline. 


ame ‘Crosine Prices, —-———-———- 








foreign bonds has been more listless than of late this week, | 


fonsequence of the beavy revenue deficit which is much 


ae I ay hat in the last eighteen | 
arger than the forecasts. Another heavy loan seems in-| It must always be remembered t at : eee | 
evitable. On Friday there was a sudden continental demand | months, while prices have been rising so sharply, New || 


for Peruvians, based apparently on a bullish circular just | 
‘entround. We explain the incident in a “ Business Note.” | 
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| The following are the latest closing prices, &€., of some of 








the leading stocks :— “ Making-op” 
Last Wee = S = 
Argentine 5%, 1886-7 .......... os we oe eS ony 
Bresilian 4% Bonds, 166s ieee ‘ 8 “eee eGodie tn: ai . 865 
ee SS Ae SIO tte eeee eeeee ef 104 ee — ** ** 
i neon ne = * [ = i 1 
Chinese Geld 1896, 8% alibi OSs .. MOSix 1. + 2, 1054. 2059 | 
Colomb'n Cop. Ext.3% Bds.96 4 49} oe 


. 
. 
. 
. 
. 
. 
° 
. 
. 
. 
. 
. 
. 
. 
“ 
*-e. 
oe 
n 
. 
- 
~ 
°o 
» 
» 
. 
~~ 
© 
co 
coe 





3% © Gg 
German Imperial 3%, 1891 .... > ee > a Ok ae 3 ; es" 
Greek ely AR cout: $54 ee 4 ee » 49 484 

ungarian en ° 3 ° 95 ee 
Italian 33 eos Semaabued . 18 _ = 10s" * 108k 
sganece 7 Stenting ceccece - 91a 1 - §. GB. & 
SE chhdacdduaees e 93$ ee 98 ..— 3.. Sb.. 983 
Mexican Conv., 1899 ....... on TR co TE ws: occ 
Peruvian Corp.,6% Debs. .... 97:x 1. Ox 1.4 iy... 98 .. 989 
Portuguese (New) ....... ae 63 ° a 64a... 64 
Russian Ser. II., 4% ......... « wo Oh , « 933 Sla 
i nchicnnccotssen 103 .. 1053 .. — 4$.. 1028 .. 100g 
Spanish 4% Sealed ....... eccce Mr .f Mix ..— F.. SF... 95 
Tarkish 4% Unified .......... $25. 95 ct § co DB. 924 
Uruguay, 54% Bonds ......... e si a er, 
Venesuela 3%, Dip. Debt...... 53 ee eee ee 


British Railways.—The Home Rail market opened the 
week in a somewhat more cheerful vein than usual, but the 
traffic returns, which were as unsatisfactory as ever, brought 
back the old listless feeling. The Great Northern was parti- 

| cularly disappointing with a decline of £12,000, attributed to 
|the poor root crops in the North-Eastern agricultural 
| counties; while the South Coast lines all showed very 


an unexpected source, the stock of the Hull and Barnsley 
rising 5 points, the movement being accompanied by renewed 
rumours of amalgamation with the North-Eastern. The 
movement caused anxiety to those who were short of the 
larger stocks, and was followed by considerable bear covering 
in all sections. In almost every case this general apprecia- 
tion has more than made good the losses of the early part 
of the week, and in spite of the fact that on Friday Hull and 
Barnsley dropped 3 points, and the other stocks weakened in 
sympathy. 

The traffic returns of seventeen principal English and Irish 
liaes show a decrease of £28,399, equal to 1°5 per cent., for 
the week as compared with the corresponding week last 


SER 








year; and the three principal Scotch lines show a decrease 
of £2,429, equal to 1‘o per cent. For the present half-year the 
English and Irish lines show a decrease of £257,684. equal to 
o’9 per cent., while the Scotch lines for the present half-year 
show a decrease of £55,201, equal to 2°5 per cent. The 
latter are calculated from August rst, while the English and 
Irish companies commence a new half-year from July 1st. 


The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
October 1st amounted to £30,242, on a total mileage of 426 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £837 
upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
“ Making-up” 
Closing Prices—, Rise Prices. 
Last W To-day. or Fall Sep. 8 Sep.27 
CORI c cc cccccccccesous « Sax oe ry ge ue 4s oo Boe Oe 
Central London Ordinary .... 62 ee 6 es 
Great Central Preferred ...... 20h .. 20h «... 


a a ne 





American Railways.—Much of the speculative enthu. | 


York the money accumulated there during the depression. | 


York has done practically none of its usual work in financing 
the rest of the country. The currency has remained sta- 


Peruvian Preference rose 3 points on Friday, and close up on | tionary in the central reserve even during the autumn || 


val re , 3 foal ig 'months. When trade is booming tbat will be all changed, 
fetid eal cee we epee on Ee oa Wall Street speculators will have a good deal less cash 


CS 


ee 


*‘accessful negotiations for floating the loan. 


oo 
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to play with, Most of the movements this week are down-| Colonial and Foreign Railways.—Busj ' 
wards for the first time in several months. Unions, Steels, | Colonial and Foreign Railway market rey the nan In the |) 
Southern Pacifics, and the other speculative stocks are all quiet, and the tone fairly cheerful. Canadian eady though | 
lower. An exception to the general decline is Eries, which, | Grand Trunks have weakened with Amuiene and | 
for some reason, have risen. Last week, when everything | lower. The details of the new Canadian Pacific’ a Close 
else was booming, they fell, and, perhaps because of that | been made known, and the stock is to be 7 a. have 
fall, they have now risen against the main stream. _New | Argentine lines have been to a certain calest 4 at 125, 
York Centrals, too, are higher, but otherwise the decline is Buenos Ayres and Great Southerns have fallen 4 favour, 
general. : buying was on a large scale in the early part of = ough 
The following are the latest closing prices, &c., of the mo:t Later dealings have been smaller in volume, and ae 
prominent issues :— “Making-op” | the most part are weakeron balance. Mexican Rails b . 
7—Closing Prices, Rize Prices. been dull, and business has been small. In othe di “sy 
Last Week, To-day or F's'l. Sep. 8. Sep. 27. San Paulos have lost ; ne 1€Pr directions 
A chison Com, .........eeese08 127 ~ MR wo — 8 vo  .. it . t e lost two points, and United of the Hay 
B .itimore and Ohio .....e.++« iat * e oo == lk eo = . = close with an advance of 4. ana 
Do Pref. eee eeccescosrceseseee s ** ee ee +e +e } +. ; 
Chesapeake and Ohio.......... 914 .. 902 . — %.. 83 .. 85 The a shows tne net movement on the week jp 
Obicago, Mil 48%. Peul,Ostk. 166; .. I64g .. — ee 2-04 7 some of the principal issues :— oats 
Denver & Rio Grande Ord. Ebs, at o «6. 447 -« @ .. @ —Closing Prices-~ Rize mking-ap" 
Do 5% Non-cum, Pref. ...... 88 ee 8% 6Ul ; oo 88 oe 88 Last Week, To-day or Fal! Sey ; ene, 
Erie Ratlroad Com, Stock .... 54 «. 35h «- + +» 36 «. 35) | Antofagasta(Chili)&Bolivia(def) 127, .. 127) ..— 4. {23 Sep. 27 
Do let Prof. ..cccocccccccsce SIE rae 51g we eee ee Buenos Ayres and Pacific Ord. 1045 .. 104 ...... 2 1044 ina? 
Do 2nd Pref...... vecseceesee 41 ve 43 oe + 2 oe 445... 44 | Buenos Ayres Great southern 127 ., 127; 1. + 3 |! 1264 i 
Great Northern Pref.........-. 158 .. 157 .. — 1 «e 166).. 157 Oanadian Pacific.............. 1923 .. 190s .. — of “ 8st ee ” 
Aitino1s Central Ghares........ 157 oo «6 eo 60 oe oe BBR SS Central Argentine ....... kate ; ie MR ae ce co ve 10M } 
Louisville and Nashville ..... 1565 .. 157 oo + } -» 155... 1554 | @ and Trunk of Canada Ord... 45 =. a a - 2 244 Oe 
Missouri, Kansas,and Texas.. 42; .. 43h « + 13... 43 .. 424 Do First Preference ........ 1€8$ .. 108) ...... aun” in 
New York Central .... ....... I4Ojx . I43ix .. + 23.4. aa ee 140 Do Second Preference ...... 5 a 95 ss se 407Q . 1C8 
New York, Ontario,& Western Slt .. 4993 «& — -2 483... 50} Do Third Preference........ 58: .. £7) w«— 3. 59 om | 
Norfolk and Western Common ‘8; .. 98; «. + o Oz .. 9 Guayaquil and Quito.......... 57 .. 5 .w.— 1. %& ” ae | 
Do Pref. ..... ccocccecccescee 95 22 BS ov ee 92 .. 92 Mexican Railway, Ordinary .. 40h .. 40 ..— &.. 49°. 
Northern Pacific .............. 60h .. 160 « — 4 ~~ 158) .. 159 Do First Preference ........ 138 .. 137) ..— 4..135 .. 13 | 
Pennsylvania R.R. $50 Shares = 7/7 , Th. com 6 « 1 co Me Do Second Preference  -: om a ae st 
DET cin cccceaswecscccsceo GRR co | ce = «Boe BE, on SED FP Uibesesccccccccccescccsese .N co ais oe ae om | 


ve 103 
oom 2 ne 
United Railwaysof Havana... 85 ee 854 .. + 4 “3 = 


Mines.—After Saturday’s activity in the *Mining market | 
Onion Pacific Shares.......... 2152 .. 212. -.— 34... 22$.. 208, | there was a firm accumulation of buying orders on Monday, | 
U. 8. Steel Corporation. ...... 914 .. 914 « K os 


De Protea om serv gs ott oaget tt a tt agef ‘tag: | aad the execution of these imported a firm appearance 
Wabash Pref. Stock .......... 50 .. Sl e+ 1 .. 54 .. 514 | throughout the market. The tone, however, rapidly became 


PORE RROD. ccizicsssccse SE aw Rte lg... 59.. si GRE BOGS ccccccccccccccccescn SEB . oo 210 
southern Ordinary .........0+ Sls tw 31 ee oo SL we Sh 

Do Non-cum. Pref.......+++ | l 7 —— if 
Southern Pacific ..........e00. 137 a. 


pit 














HOME RAILWAY TRAFFIC RETURNS. 














Div. % Recei for Week é . 
Revenue Ist Half, 1909. per Ended (ct. 2. . Trafic Cost Aggregate Receipts this Half-year. 
nnum g2 ‘823 _3 “a per Mile i Ac a Miles Open 
nen ad way. \sae 5 r r ee ee in 
Sees Dam, re Name of Railway ae. es q ats Week. per | ~ Passengers, &c. Goods, ac, ‘his Half-year. 
Re- ing Ex- Ch'rges =~ ..~* aa t23 & EES 1969 1908 Mile. | — ae Samos —— 
ceipts. penses & 3 As ee Os ZZ ao 51909. 1908, 1909. | 1908, | 1903, _-190R._| 1909, 1908 
£ £ & % % | Es@uisa ano Wise. £ £ |, é £ £ £, @ £ £ £ £ £ 
GL.510 42,224 36,125 3 15 Baker Street and Waterloo ie eo | 3,130 3,15) 756 733) 709,911' .. vs ee ¥e 38,025 34,095 4 ON 
395.929 240,447 90,182 7? 6 Barry ......-..... aencan “a .. | 16,064 16,444 213 240 143,108 1564 ei os “a ai 195,938 204,886 6 6 | 
: on : nil. nil. Brecon and Merthyr...... §52 1,995) 2,554 2,395 41 33 a 134 9,823 10,235, 21,867 21,858 316% 32143 61 61 } 
142,155 93,307 54,937 nil. nil. Cambrian .......0......... 3,381 3,049) 6,421 653% 22 22 28,376 oe o | os ee 112,542 111,912) 2804 280 | 
153,74, | 89,602) 21,283 34 3 Central Lond .......... i an 5,352 8,33: 854 1448 1,193,675 62 _ a ee ne 64,803 96,226 6 Sd | 
105 182) 57,795 35,04 .. 2 Charing X,Eustn.,.4Hamp o -. | 3,700 3,400 477 433 720,936 .. si as ee oe 47,330 42,360 my 8 
89,563' 39,975 36,181 14 lg City and South London .. s a 3,045 2,927 42) 402 449,082 31 - - - in 39,797 38,511 % 67) 
223.860) 124,62, 105,820 1 nil. Furmess .............0-0-- 2,954 7,761) 10,715 19,838 77 74 68662 48 6),99. 61,399 94,594 84,568 155,585 145,917 130 Ly | 
2052 609 1345,669 823,479 nil. ail. Great Central . is 61,400) 86,500 86,700 142 141 88832) 4 | 371802 380,100 729,300 715,400 1,101,100 1,095,500 608 9 
Ba 


2587 262 1779,832 897,442 32 14 Great Eastern ... 


92, $5,197 968,500 $98,590) 560,300 589,990 1,528,800 1 588,400 1,2024 1,202: | 





9,000 48,106 107,106 112,60 
6 


2,60) 3 
2875,860 1905,903 774.997 49 3 Great Northern 30 73,15) 120,470 132,60) 120 132 71,393) 933 803,300 855,900 $49,900 881,500 1,653,200 1,737,400 1,003 96 
40.801! 21,040 22,970 nil. .. Great Northern and City.. 2 1,374 1,372 392 390 924,512 ; a aie OR ae fe 16,424 16,455 2 | 
187993 73,404 59.254 3 1 Gt.Northn. Pic.&Bromptu. i“ “ 5,443 5,330 538 576 821,285 .. . oak nis ” 64,450 640.0 $ | 
687,507 $285,118 1601,97¢ 7 34 Great Western............ 134,000 !47,000 281,000 236,000 94 93 42,783 12)§ | 2,133,000 2,159,000 1,717,000, 1,733,000 3,856,000 3,897,000 2,959 2,929 | 
311,595 187,059 110,89; 15 Hull and Barnaley...... 12,208 11,948 131 126 111,255 8? ; 163,469 162.343 9 


2855,971 |1732,375 815,018 39 24 Lancashire and Yorkshire) 44,40) 69,752 114,152 113,691 192 189 117,742 89) | 871.702 873,376 845,159 819,294 1,716,861 1,692,670 592 Sta 
72:2,275 4°63,420 2574,647 62 4g London & North-Western 134,000 170,000 304,000 307,000, 15% 153 68,8 6 131g | 2,114,000 2,141,000'2,059,000 2,097,000 4,175,000 4,258,000 1,9644 1,¢53 
2584.58) 1729,433' 628,501 7 London & South-Western 65,100 31,500 95,60) 97,400 9% 95 53,537 131 1,046,700 1,065,100 386,700 386,200 1,427,400 1,449,300 1,022 1,019 
1557,665| 975,427 452,461 7; 23 Lon. Brighton & 8. Coast..| 53,386 16,224 69,610 72,243 142 148 74,964 106 828,031 825,014, 229,169 228,996 1,057,290 1,055,0l. 487 487 | 
270,031; 176,950 65,519 77 3 Lon Tilbury, & Southend 8,872 2,59: 11,463 11,360 241 13 72,064 109 163,372 147,625 33,776 32,124, 197,148 179,739 81 ll 
$6,148; 30,765 2,21 6 Maryport and Carlisle.... 735 1,435 2,170 2,174 52 51 21,960 141 . es ee oe 28,952 29,197 41a sua 
579,487, 195,24 211,429 1 Metropolitan ............ 15.05: 1,295 16,325 17,713 £09 22? 218,459 39 191,035 194,973 14,646 14,091; 206,682 29,0064 78 73 
273,313, 148,996) 141,331 nil. oil. Wetropolitan District .... _.. - 9.953 9,680 413 40) § 8,777 16; 20 20 ° Kn 122,075 117,224 2h as 
5823.20 |3751,159 1420,978 54 44 Midland ........ ose - 74,00) 163,000 2*2 000 233,000 171 174 85,961 62 ,296,000 1 320,000 2,130,000 2,127,000 3,426,000 3,477,000 1,411) LW: 
0 


es 1 
$795,825 \3i24,514 911,238 6 5 North-Eastern....... - 66,541 138 950 205,491 193,677, 120 117 49,732 128 1 








SE name deusaeinee® 17,730. 18,599 


32,356 1,091,139 1,70>.414 1,659,757 2,787,770. 2,750,896 1,704 L& 
227,819, 239000, 87,539 34 $ North London......... .| 4,382 4,04 8436 28,989 £55 719 311119 133 53,282 57,504 48,912 $7,979, 162,194 105,285 Iba xe 
z 19 q V 
476,683 301,123 122,45 44 34 N. Staffordshire—Rail . 4,836 12,2)1 17,057 17 70) &2 82 44,473 79,627 84.334 146,095 144,819 243,450 247,752 
5 


84 { 206 2 
1.459 1,528 12 11 60,246 uy is 
22,081 6 *s 2 


is — hondda & Swansea Bay 631 1,645, 2,326 2.054 8} 61,972 13 11,904 13,239 20,246 «20,448 32,150 33,083. 
1827.4) 103,516 32,676 8 9 Rhymney ................ : ". | 6829 6,438 85 85 .. | 1935 a i a = 25.432 82,821, 76 76 
es ‘+ cs s+ b§Bastern & Chat, Rall. 83,383 26,883 110,265 113743 163 172. 65 1,195,993 1,213,595 297,163 302,159 1,494,161 1,515,735 654 et | 
$15.69) 297,729 94411 44 @ Taff Vale. Rat ete 4,700 15,241. 19,341 22,€31 16) 175 83,8:7 77 65,682 70,73 177,317 194,310 242,909 264,983 124} 124 | 
COTCH. i z 
2139,056 1187,272 $70,657 3 3 Oaledonian* .............. 41,213 £6,301; 97,604 98,417 101 1€0 59,755 84 | 281,147 382,852 474,580 490,735 955,727 673,298 50 %° | 
834,125) $32,927 273,032 33 34 Glasgow &South-Western*®| 17,971 2) 223, 39.124 37,903 80 8 34115 68 a a “i x 367,875 370,155 4453 4442 | 
2 2,405| 138.329 102,032 x 33 Great North of Scotland* 6,186 4130 10,31) 10,59 ™ 3% 21.495 61 ‘i te ts oS 98.150 100,320 s* 3% | 
26 »,797| 157,497' 93,788 13 14 Highland*................ 7,723 5,168 12,831 13,241 26 27 14,865 07 ci ca 5s . 123,908 125,032 (92, 4344 | 
238 1,077 131.709 633,317. 4 nil. North British * saan 4),786 61,515 102 302 104,103 77 78 55,627 €5} a Ss a 913,732 949,142 1,Sala Lee 
} RIS. 
’ 6 Belfastand County Down 2,031 68 2899 2,833 35 35 .. 12:5 40.855 28,390 10,506 10,963 51,361 49,353 8 & | 
125 226; 78,92 54.275 afl. nil. Dublin and 8.-Eastern.... 4,45) 1,835. 6285 6,045 32 37 19.490 lo €2€97 63,173 19,642 18,608 82,339 81,781 160 IA 
48 752) 293.595 97,555 6 § Great Northern .......... 11,073 17549 21,424 13.385 39 35 16,938 1273 


€9,627| 418,212 190,315 44 44 Great Southern & Western 15,23) 16.12 | 31,567, 29721, 28 24 14,906 100 234,293 226,721 184,515 180,120, 418,815 $06,841 L1z) 212) 
237,903) 173,828 123.263 3 3 Midland Great Western. 4.860 9.455 14016 12883) 23) 2! IRR? BR "ee Det .. | 163,278 160,795 PM 


— 





| 
290,505 284,992 SHS SH | 

















* From Aug. t. @ Up Arvitrawion Prelerence stock. 
ED 
' 
COLONIAL, FOREIGN, AND AMBRICAN RAILWAYS. aati 
32 BF ew Rec 2 Receipt | 
== Receipts. Total Receipts. £ 1 es Total - | 
_— Es b P ne ts ipts. Tota ipts. nee te Receipts. os | 
aia i 3909. | 2 1909} 1908 / si ~ 1909. | 1908. ~~ 1008. 1 1908. si 900, | 1908, 1008. | 1M || 
I ian & Cotosia Lb.) £ £ £  Foasiex. — Con. 2 | @ . & | & @oenican. — Uon)| a. & ema | 
Awam Bengal... Sept 4 §100 5373 51,685 _5),334Cent'l. Argentine Oct. 2 80,447 90,462 1,163,852 1,2'3,662 Baltimore & Ohio Aug. 1,800,525 1,365,024 2,89 700 S20 
Bengal and N W. 4 12,914 13.69: 146,116 161,670 C.Urug. of M. Vid 2 9,408 —19,€01 '122'833, "116,932 Chesapeake & Ohio Sept 14 122,342 106,758 1,242.88" btw || 
Bengal Nagpur . 11 2900) 298.0 279,400 290,400 Cordoba & Ros -.| 3 G110 $1830) 81,575 74,00 Chic. Mil. &S. P. July 1,042,091 920,481 1,082,001 8.08 
Bombay, B., &C.1. Oct. 2 20600 23,86) 282,02) 2£8,800 Cordoba Centra!) 3 $935 4,955 191,010, 188.50 Denv.& RioGrande Sept 21 |100,460, _ 90,920 1,081.84 
Do State Lines 2 23,0N 27,385 327,500 329,256Qosta Rica......|Ang.18 $263 41913 178.35. 338568 Erie July | 798,369 74,310 798,269 0'338 | 
Burma .......... Sept $ 15,623 18.393 151300 162.909 Cuban Central Oct. = 41874 4,451 68,213. 63,709 Great Northern .. Aug. 1,063,860, 892,094 2,146,048 Lot 
Canadian Northn. 3) 75.18 62,780 545,480 475,520 Egyptian Delta... Sept10 6,072 6,325, S$5.85£ 108,829 Illinois Central... Aug. 1,021,714, $32,525 1,925,485 bots | 
Canadian Pacific.. 30 552 609 420,800 4,543,000 3,814,200 Entre Rios......Oct. 2 5,90C 5,400 71,257 66,613 Louisvl. & Nashvle. Sept 21 197,440. 189,142 2,1. 9,501 ay ss 
East Indian ...... Oct. 2 101,400 101,866 1.189,000 1,355,600 @. West. of Brasil 2 9,619 8,439, 363,053 299,718 Missouri, Kaneas. July 382,772 375,655 384,772, 9/4" 
G. Trk. of Canada. Sept 30 189,235 168,197 1,731,456 1,¢22,464 Inter. of Meaico Sept 20 $133,700 $111,410 1,541,0C0 1,547,490 N. Y. Central and ; 1.18.75 | 
Gt. Indian Penin. Get. 2 61933. $3,751 "736.37) "728,385 Leopoldina .... Get. 2 34,20 _ 27,036 '877'252 "902:70 Hudson River .. July _ 1,891,030 1,418,759 1,581,088 bi) 
Icdian Midland. . 2 12,453 11,367, 138,595 149,686 Mexican ......../Sept 30 $168,500 $150,800 1,942.00 1,723,300 New Orleans, N.E.Sept2l 11,200 10,400 13, 473,45 
Madras & Southn. | ; ; Mexican Natnal. 14 823,027 933,998 1,614,967 1,797,076 Norfolk & West .. July 516,260 473,965 S100 ioxags 
Mahratta ...... Sept ll 38,659 36,254 407,814 393,246 Nitrate Raila*..| 15 25,288 23,541 "349.320 404.174 NorthernCentral.. July _ 195,065, 173,823 198.08 Tye aie 
aebec Central .. 28 7,313 6,538 62,221! 67,108 Ottoman....... Oct. 2 9,606 732 +13,18% 100,3'3 North Pacific...... July 1,339,594 1,135,905 1,338.38 "718,004 
ath Indian .... $ 26,215 26,952 297,622 249,005 Pernvian Corp... Sept 6 $7/7,517 $769,997 2,256,018 2,452,229 Pennsylvania... ... July 881,2*3| 718,004 7,812.0" 594,24 
Southern Punjab. 23 3,286 «4,295 «48,037 «46,747 San Paulo ...... Septl9 69,28 39.36! 672.382 '485678 Philadel.& Reading July | 618,479, 594.204 C180)" | dion 
Foasien. Untd. of Havana Get. 2 13,491 11,755, 190.470 12,919 Scuthern Pacific .. July _ 2,162,913,1,944,081 2.16" v0.0 so 
Antof Chili) J West. of Havana 2 8,097 5.640 66,913 85,726 Southern Railway Sept 14 (217,208 197,745 2,200.00) “yoo 
and Bolivia .... Oct. 3 24,900 19,800 853,035 913,661 Ammpicar. | St.LouishSanFran. July | 661,073, 570,150 h0)) Goo 
B.A. Gt. Southern 3 74,911 73,634 1,005,2.2 951,285 Alabama Great Texas and Pacific...Sept14 55,490 48,907 _ 557 7C 11,349,956 
Western 3 36.093 45,618 $45,443 541,96 Southern...... Septlt 14,005 11,833 144,276 143,058 Union Pacific .... July 1,506,970 1,349,955 + 8 ou "915 s47 
B A. & Pacific ... 2 66,715 71,235 929,852 929,059 Atchison Topeka Juiy 1,546,119 1,°97,060 1,546,119 1,397,080 Wabash eevereeee Septal 120,826 109.215 1,529,0-° ® 
‘ cee 
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Clo: ing Prices.Rise 












Last To- oF Last To- or 
|| Transvaal ; li. Week day. Fall 
i! san MINES. "a. — > ae ae Con.) 3 * 
| APOE vvereeeec renee ‘ on? we ourse Mines...... 3f,.. _— 
AaroreWest United se Hs — Rand Mines ..... > 9g: o4a.. } 
| Bantjes Consoheves ory .. 3h .-— fx Band Mines Deep.. lyy.. Ith... 
| Brakpsn -- eases a a —? Roktioson Deep(New 44... 44... .. 
| City and Subur a lj..— Roode rt Central 1k wi 7. a 
| Consold.Langiaagse if. i Rose Deep ..... cee) Gea SEe a 
|| Consold. Main Ree ’.. R. Simmer 4 Jack East ie ‘ Ry — & 
HOW oaccccsccocs nS .. |Simmer Deep .... le... ley .+ 
| Durban Roodepoort bag. Bi0°°_ "i | Van Dyk ee. a +t a 
|, Bast Rand Prop. -- 173. 17h. Village Deep ...... 3h... ee 3 
|| — pacesedes 5 % 3 ..— =) Witwatcrsrand Dp. 5y. 5% ..— 
WIG weneererere? . | 
i huis Estate 14... Iv..— ts 
1 on aac as i. 1}.. "4 Lanp, Diamonp, &c, 
irn Main Rf. 43.- 8 + — 
Gres Lydenburg avn. 5 —e — 2s oe 2dy — 
| New)....++- . out entral Mining an 
|| Sees (low) oseews 64... Gh... -. Investment ...... 1A .. IT. 
1 Jubilee .....seeeeee i - ie =? OE nk 634. 644..— 3 
D cseunneees «oe Jk. 18] % Ist cc. we. «s 
a eaiatontein (New) a * : coe a oauee 1848.. 1sta —? 
| gnight’s .....+ees ‘- sees 0 Pref.......... 7% 17h ..—} 
| ieee Wank.... lg ee Utne Do 5% Leb. ....1054 ..15}.. .. 
LanglaagteEstate. | : * ts — | oe Exp. Deb. ” ee 7 oot | 
Jaagte Bloc 42. Gy-0 xploration ...... 7 A ; 
inet's Viei.... lys-- 14.- — #3|Gen-Mng.&Finance 243. 2:5..— ga 
|| May Consolidated... 1yy.. Iya Goerz (A.)&Co..... 2pg-. 24h. — hs 
Meyer and Chariton 3h is .- “2 Sendssen’etvacet, if oe wos ty 
|| Modderfonein .... oe eo Yo| H. E. Prop.......- oe — 
Nigel..... ; gen teunt 3¢x.. 3. — gm Jagersfontein (Def. 72 .. 7" +8 
| Primrose (New).... 2¢4-.. 28 ..— 2s JohnnsbrgCons.In, 1/3. 14 ..— & 
1} —— Estate.... i Bo: a a —_~— Nesnuss ‘ eo: R-- <a 
| ontein .. 44-- ¢3)--— &) Mozambique ...... o.0 a - 
Rietfontein(New).. 18... 18 -. «+ | New African ...... les if wa 
Robiasee ios = oe _ . a vest River ‘ on * 
Koodepoort Unite @ oe —_ lamond ........ Zz .— 
Salisbury ......-++ 2 .. 2 .. ++ |QceanaConsolidted. 2. 4fi..— x 
|] Ghebds ..ceccrccees dy. _&_..+ oy| Premier(Transvaal) 
| Simmerdvack Prop, 1{}.. 1}8..— 3) Deferred ........ 109... 10.—2 
|| South Kandfontein 29 .. 24 .. | 8. A. Gold Trust .. 4).. 44 ..— 
|| Springs Mines .... 1yh.. . - | Transvaal Coal Trst 2; . 24 ..— 
| Transvaal Gold.... Syy.- 3% ..— ts Transvaal Consolid. 3} .. fs — 
| eee steeeeees . att - 3. ++, | Trane. Est.& Devt {2 ut 
OD RYN ..... see ia 
Villiage Main Reef 4,% 4 — gai 
Vogelstruis ...... 1s if ne eae RaopDEsiA. 
{3 ot 
West Rand Se 13... 1. <n e 
|) Worcester sn. 8. a8 2.8] Beitigh B.A. Chari@: iy") ity... 
a; ve a oa 10s oo = 3 
«] : Chicago-Gaika .... ‘{). —- & 
Dusr karate. Eldorado Banket.. 34... 3i4..— th 
Crown Mines...... 84}.. 8f%..+ ds| Globe & Phoemix . 5} .. 5th..— 
a Durban Roodepoort 2. s# ..— yy!MasnonalandAgncy {3 . B..+% dy 
i" Ferreira Deep .... 6/4.. 6t ..— fe Matabele Reefs.... g.. 44 —a& 
x. —— Deep .. 2 oe 4 oo r ag oy ty - we ae’: af ee “ 
4] in Deep ....... oe 28 Do Expl. eve. . 2h .— 
Ee — WE acKe i i“ iA Ks oe Dae awe - 28. «Rh — % 
5 WEP. ee cece Bee -.-- & |Selukwe Gold...... 4.. 44.4% & 
Knight's Central .. 2 +» 2$..— 9 | Tanganyika Cons.. 65 . 6% ..—4 
: Knight's Deen wesee Shee Sty — ge Willoughby Cons... 453. J .. .- 
| & | Moddertontein Deep 3g... 3h .. .. \2ambesiaExploring 2)5.. 2}. 33 
| CoprpEx AND MISCELLANEOUS 
Gating Prices. Rise | Closing Prices. Rise 
ast O- or | ast o oF 
tate ve oN Fall | Week. day Fall 
| BB | Ansconda.......... 10 .. ..— #| Mount Morgan .... @44.. 344.. -- 
Beoten Hill Frop.. 2sh.. 203 — ah|Mysore (10s) ...... 54%. Ste..— ar | 
D Bird «....... lin. 14 ..— py|Nundydroog ...... 1h +. Iye..— & 
| Ch Opper ...... 73... Th ..+ t | Ooregum .,....++. — * ly; ° 
ampion Reef.... $.. 43..— | Do Pref. ........ Ig.. lb.. -. 
CERES esses ene Sin. 24 ..—gk | Rio Tinto......... . Th .. 114. 8 
— ae senses 6t¥.. Of, .— } |Siberian Prop. .... 1g... 14... 
Werin erry (£1) 2tg.. 3 ..+ gy| Spassky Copper.... 23 .. 2% ..— 2 
noe of 64 ‘ ov eaanwn Kents ta es gi +f 
|\\ fe | Et Oro... rr ee SRE ccvccccces ee ee .— 
| Moun; Lyell (£3) .. lig. ay i i _ . fe fs 
. || West AUSTRALIAN 
1} , ” 
» || oven oy Rise one ~~ Rise 
4 |) -ast o- or 1} o- or 
1 | | . Week. day Fall Week. day. Fall. 
iI | eens hs sy eagtes an com as Hs 
at | aS enOC §}.- ot 3 _ rear, ee sa? 
5 |  Geatigrteshoe Est. Tiy.. Tyy.. .. Lake View Consol a igs — & 
| Boulder ne lt... 1¢.. .. |OroyaBrownhill .. &. té — a 
Sy | Great Fin rT cr ows othe -. Sons of Gwalia .... Ipx.. Ik... -- 
a7 gullCons, 1). I¢s..— 4, South Kalgurli.... ig.. #.. 
00 | WEST AFRICAN, 
2 a Closing Prices. Rise Closing Prices Rise 
- : Last To- or Last To- or 
| Week day Fall. Week. day. Fall. 
ijt: +a Gold Coast Amaiga. 4a... 45 ..—3 
Ashan 243-- in — aqu ining au 2 
am ti Goldfields 2. ih oi Exploration .... 33 -. 3)3 + a2 
a waaeeeree Bee ye — fy Waseat......ccccce fees Te: 
36 ee | MONA... iy.. 1 ..— ts 
5,447 


*Pread frcin one con 


dina general decline. With the exception of 
he market was more cheerful, the week has 
il one. The majority of quotations are lower, 
u Kafr shares having suffered fractional 


o day. Among Rhodesians there was 
Chartereds. Closing at 2 on Saturday 


ose on Monday to 2;4, enormous numbers of shares 


ands round about 2. Although profit-taking sales | 


uotation in the latter part of the week, 
level as on Friday last. Tanganyikas 


oring have declined over the week. West 
ack of business, are also lower. Although 
ares have weakened slightly, the satisfactory 
‘vidend bas resulted in a rise of j in the price of Tintos. 
= ollowing are the prices and variations of the more 


SoutH AFKICAN, 


Closing Prices. Rise 





- petisee laneous.—There has been considerable activity in 
— scellaneous market during the past week. Trading | as | " 
ipany to another. At the beginning ofthe © Imperia, Bank of Canada 
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| week there was a general reaction in Rubbers owing to the fall 
| in the price of raw rubber, but later the buyers came in at the 
lower prices, bringing abouta partial recovery. Owing to the 

uncertain condition of the market fer the material. how- 
ever, the share market has been in an unsettled 
condition throughout the week. There were verv large 
dealings on Saturday last in British North Borneo ‘shares, 
and the activity was maintained on Monday, dealings having 


a 


er ee ee 


{ 
' 
| 


| been large all the week, though the quotation has suffered by 
| profit-taking. Iron and Steel shares have been quiet. Among 
| Textiles, Coats have risen on a report that a further distribu- 
| tion is to be made from the reserve fund. There was a sharp 
| fall in the shares of the Pekin group at the beginning of the 
| week, and prices have been weak throughout, closing with || 

considerable declines on the week. Millars’ Karri have eased 
| slightly on profit taking. Meat shares have commanded a 
| fair amount of business, and close firm. 
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MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week, day. Fall. Week. day Fall. 
Allsopp Ord. ...... 5 .. 5 .. .. | Herrod's Stores.... a oe *hh..— & [f 
Anglo-AmericanTel 625 .. 624... .. Hudson 5 Bay...... g - 94 ..—lg ff] 
Armstrongs........ Pats Caeee oo | BE Seveccscccesn BR.. Mine « 
{ r.tishElec.Tractn. oe i e« Lon. County & Wst. 24 .. 244 ..+ 3 | 
| Brurner,Mond&Co {3.. 5g .. .. Lon. City& Midland 494 .. 494 — 
Coats (J.and P.) .. &§.. 8§.. ..  Lon.Genl.Omnibus 21 .. 21 .. .. 
Cunard Stear s iip.. Mt eo BIR... .. | gomeWdaCo. .. S.. 58.. .. 
Eng roe Aqeeues 14... 143 .+4; eptn.Elec. Supply 4; .. 43 ne 
Bs cccee 1064 .. 106... .. | P. andO. Deferred..216 .. 2124..+34 || 
Guinness Ord...... 40 ..40.. .. | Vick'rsS'ns&M'xm 7),.. 2} ..— 4 || 











RUBBER OUTPUTS. 
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{ 
} 
' 
| 
| 
Corres 
| rot ponding 
Period. To on Period 
—— Last 
Year. 
D ae Lbs. Lbs 
I NE eesidivendaddcgeucadaedaed month | Sept. 70 $9,036 ‘ 
DOR BOOM cccccccsccscvcscsees eee month | Sept. 20 24,263 ‘ 

BP ei hentvstcccradncoateds, nceuus 6 months’ Sept. 30 120,671 75,953 
Consolidated Malay Rubber Estates month Sept. 20 20,476 ; 

BP iki ndndéndheeslecantannadeewces 9 months) Sept. 30 | 141,745 70,914 
Damansara (Selangor) Rubber ...... month | Sept. :0 21,959 ” 

BM. SGhanviedsvenedcsccenenusans 9 months Sept. 30 142,098 87,402 
Federated Malay States ............ 4 months Sept. 30 83110 . 
Federated (Selangor: Rubber ........ month | Sept. 30 9,155 4514 

Dea acdd civictsaekasncusanns 6 mnths Sept. 20 44,039 25,082 
Goiconda Malay Rubber ............ month | Sept. 30 9,925 2,8°3 | 

Bl hat éctnedgedenns sentkentneues {9 mouths Sept. 30; 58,673 21,418} 
Harpenden (Selangor) Rubber ...... 9 months; Sept. 30 13,625 a" | 
Highlands and Lowlands ............ | month | Sept. 30 23,089 , 21,321 | 
Pe EIGEN Sc cncessvccudcccundees is months Sept. 70 96,600 ee 
Labu (F.M.8.) Rubber...........-«- |} month Sept. 20 9,000 we | 

| Ledbury .........eccocccccseessceees | month Sept. 30 6,770 
Linggi Plantations ...........05++--. month | Sept. 30} 48,000 ws 

BIO bcecscccccsovcecesecccsscess '9 months Sept. 30 373,500 184,500 

TsemGom AGS. «ooo cccccecescccseess | month Segt. 20 7,182 oe 
| Malacca Rubber Plantations ........ } month | Sept. 30/ 26,5(0 

PORRIUIE oc ccccccevecceescegcecceors | month | Sept. 70 12,463 

Perak Rubber Plantations ......... ; month | Sept. 20 11,455 6,123 
| EMD wadlusecens vagenadeascaganes 5 months, Sept. 70 55,761 22,373 | 
| Rembia............ cee naweuangewed |; month Sept 730 i 
| Seremban Rubber Estate Company..| month Sept. 30 Ro a 1 

Pr re a ee 9 month: Sept. 30 84 ”4 1 1} 

|} Sumatra Para Rubber Plantatio s ..; month Sept. WO 8,850 4,704 \| 

I svsbdsdunsecunpaninmiaden-as 3 month: March 31 78,232 17,138 

| Sungei Kapar Rubber Company ...| month | Sept. 70 13.20 “s | 

BM.’ - exckeaessencewuacenats aiataus {9 months) Sept. 30, 65,100 } 

| Vailambrosa Rubber Company ...... ‘6 months! Sept. 30 | 167,902 114,304 | 
| | 
| DIVIDEND ANNOUNCEMENTS. | 
$e || 
Dividend % pers2 Corres- || 
2 Annum. $5 pond’ng 
Company. Period. To — 33 Period || 
| ; >.> Last i 
| Interim) Final. 22° Year 
— | ee | ee ' 
| Are entine Land and Invest- 
| WE GB ink. c eneudexdi Half year ia 2s p.s. as as ta ps 
Bank of Ade.aid? ......... Half year oe 10 wa ee } | 
Bank of Scotland .... ..... Half year June 3C) 17 aa ea 17 
| Bitish and Australasian o 
Trust and Loan Co. ....;Half year... 5 we 6s 5 i 
Buenos Ayres (New) Gas } 
COvicvcdcccscsveesesveces Half year... 6 << oe 6 } 
Calcutta Tramways Co. .... Half »ear June 20 4 “s ‘ 5 | 
| California ilfields.......... Half year... 20 ae .. | 20 
Camp Bird ......+.++.eeeee | Quarter Oct. 31 a Is p.s.!| .«. isps 
| Central Argentine Railway, 
| Def. 2... cccccsccoccsccees Year | .- ea oe 6 6 
| Central Uruguay Eastern ; 
Extension Railway Co... Half yew June XO .. 43 3} 5 
| Central Uruguay Northern 
~" Extension Railway Co...|Half year June 30). 4 33 34 
Central Uruguay Railway . 

Co. of Monte Video ... Half year June X) .. 5 44 - 
Ceylon Tea Plantations .... Half year 208 |e. “a 7 
Clan Line Steamers ..... .. Half year June SX; .. | :: ee 
Commercial Union Assur- ‘ | 

ONCE CO... .ceceseecsees Half year... 60 | ig lad €0 

| Consolidated Signal eaves. Half year... 2 dps. i/6p.s i 
Edinburgh Investment Trust i 
‘Deferred) ... ..-+--+- .. |Half year) .. 10} «- “ 10 
| Great Northern Rai way Co ‘ ‘ | 
| (U.S.A ) Pref. Cop Soom Q arter “+ .° ne 
ireat Western of raz || 
Oe dente. Negmetneseues jalf year Dec. 51 f. on et 29 
Hannan's Land Co. .......- ‘eu ea 24 % ws in % 
| Harvenden (Selangor) Rub- « | 
We Oe ccccss secs i Qutiee aa” 3s : l il 
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Associated Northern 


LIABILITIES. 
Amount. 


Capital paid-up 1,250,000 .. 


LIABILITIES. 





Blocks (W.A.) ......| 3,535 


Reserve fund .. 50,000 .. 
Special reserve. 60690 .. 
Bills payable .. 3,267,842 .. - 
Acceptances 422,738 .. 
Current, d’ posit, 

& other accts. 5,227,118 .. 
Rebate on bills 17,644 .. - 
Profit and loss.. 168,813 .. 


Inc. or Dec. 


£ 


235,964 
— 84,651 
+ 332,919 


4,508 
14,057 


Amount. Inc. or Dec. 
£ > 


£ 


Paid up capital 1,548,525 .. 
Reserve... ...... 3,900,000 .. ad 
DGS cpnccneus 855,669 ..+ 10,078 
Deposit, Curr’nt, 

& othr. accts.i7,113,223 ..—1,531,738 
Drafts & accept- 

ances ........ 1,339,635 ..+ 290,208 
Bills receivable 

on account of 

customers .... 2,479,758 ..— 26,233 
Rebate on bills %9i6 ..+ 83 
Profit and loss.. 104,939 .. 14.676 








THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS.—Continned. , 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 





“ya 8], 615 





ASSETS. 
Amonnt, 


Cash in hand «& 


atshortnotice 1,911,866 .. 


440,325 .. 
Bills receivable 5,757,048 . 


Government se- 
CUrities ....0. 


Liability of cus- 
tomers for 
neceptances .. 

Advances ...... 4,373,257 

Premises, &c. .. 


ASSETS. 
Amount. 
£ 
ee 4,026,377 
Remittances in 
BER xcsaches 515,822 
Loans on securi- 
ties at short 
WOMENS sce cs ixe 1,716,245 
Native gold ; 50,854 
Investments .... 3,068,675 


Bills of exchange 
purchased .... 2,948,006 
Discounts and 


advances...... 8,992,700 . 


Bills for eollect’n 2,479,758 
Premises in 


422,738 .. 


259,611 .. 
STANDARD BANK OF SOUTH AFRICA. 





‘ <2 | 
Dividend % per <3 ,. |Corres- 
Annum. Se ¢| eae ng 
i a be. e 
Company. Period. To | z | — 
Interim) Final. [= | Year. 
a rt 
ional Sponge Im- | | 
ae ed Half year|June 30} Seite #3 i Sige 
Murray (D.and W.) ....- .--|Half year|July + 7) 1 [Tie 
National Bank of Austra-) 
oe, emashakekeern \Half year|June i oe 6 es : 
New Zealand Shlegios Go..\Helt year} «. | .. | & 64 ua 
Nuwara Eliya Tea Estates. .|Half year\June 50) at ee ae ao 
Ri» Claro Sao Paulo Railway) 1 
GO. .occccccvevecccsnces Half year | i as 4 ae 
Rio Tinto Co. ....-ee-eeeee \Half year oo | SBps) 2 | oe I - 
River Plate Gas Co. ......-- _ year/June 20 7 ae 
Sungei Kapar eee ns oe tm %%) - | ee ° 
p A te an | 
= Ree te. ‘ ~ oem ehis sl Half year|June 30 5 es os 5 
Western Railway of Havana|Half yearJune 0 .. 8 7 8 


Tons. | 
Crashed. | Gold Recovered. (P) 
MINE | | a 
. |2 ©. | (Vv) 
len | SH] an | Be | Value 
jMin. 9% Mill. 55 Total. | 
4 | oF 
—————_— |__| ———_;-;— 
Ozs. | Ozs. | Ozs. ' & 
Ashanti ........ web, OE Eee thn of asaaliv) 19,207 
Associated of Western, : 
Australia sada eae 11,234 oii (V) 20775 





ANALYSIS OF BALANCE-SHEETS. 


ANGLO-SCOTCH AMERICAN BANK. 


Iac. or Dec. 


oa 


Inc. or Dec, 


i 


| 





Ee (V) 5,602 
Balaghat .............- 3,100) 4,550) 5 oe 
Berry United Dee; | 
PD. ocedascteds was DY gt Bias. 525) 
Bucks Reef ........--- ; S40: .. | ° 878) 
Champion Reef Gold | _| | 
Mining Co. of India) 14,649, 21,695) 7,308 2,253 9,561) ee 
Dharwar Reefs ........ | 1,200) .. | ee 345) ee 
Duff Development (week) i | 
ended Sept. 25) ....) -. we | 108 ee 
Giant of Rhodesia ...... 4,770; .. | ‘. oe 1,782 (P) 3,032 
Gibraltar Consolidated.. 540, 539 450 168) 618(P) 1,001 
Globe and Pheenix...... | 6,39C, 6.275 4.316 804} 5,115) ° 
Great Fingall .........- | 10,474 21,58 1,968 1,468) 3,436} ss 
Gwalia Consolidated....| 6,501) 5 £00 a °° aaa ages) 8,893 
Hulbi (Nizam’s) ....... | 3,330) 5 8 +286) es 
BURR «05500605 pooess 119,230) .. 9,574 <V) £405%\(P) 20,070 | 
Lake View Consols .... 11,140 6% j 3,067\(V) 13,030 | 
Mills’ Day Dawn United) os 
(two weeks) .......- 1,369 | ° ev) 6,900 | 
peouse Boppy ..-- | 13,701 | = ee 
Mount Morgan (Queens-| } 
land) - sche mmiaa aids - nese - ws = \(V) 90,500 
Mysore Gold Mining Co, 1,950} 15,658) 16,842 2,114 19,956 os 
New Brilliant Freeholds | 
(two weeks) ........ Ree wa . - V) 2,250 
North White Feather .. 2,200) 1,750 905 62, 967; 
Northern Mines ........ 7,502) 8,690 1,102 786 1,888)(V) 8,024 
Nundydroog ...........- 8,300} 7,290 6,823 70) 7,524 sai 
Ooregum Gold Mining | 
Co. of India ........ 10,520} 10,805 6,319 1,038 7,357 = 
Oroya Black Range .... 4,595, .. os sé 2,729 
Oroya Brownhill........ 8,147, 3,309 ee 
D>» Central Boulder | 
OD scmdikd a daeanle g ° 466 ‘ | — 
Scottish Gympie........ |.» os - 1,970 . 
Sons of Gwalia ........ 13.009) 13,356 3,538 1,579 5,117\(V) 22,358 
South Kalgurli.......... 9,036) . 2,950 ‘ (V)£12,509)(P) 2,824 
Sudan Gold Field ...... 1,050) ue 405 ee 
TUN ive tdassxsiivns 3865) .. a wie £18,292|(P) 10,674 
Tasmania Gold ........ 6,788 4,400 1,741 203 oh oe 
OGRE « n0sscsencenceesl Se 69 (V) $44,000 .V) $5,500 ° (P)$12,500 
Vivien Gold Mining .... 3,533) 4,454 466, 395 861\V) 3,659 


r ne 

{October 9, 1909 | 
| 
| 


Potices and Reports. 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION —The following retur | 
month of September have been received, and the output oe for the | 
where stated, for the two previous months are added reg Profits, | 
of comparison. The profits in many cases, it must be unto) 
are merely estimated :— Crstood, || 





Yield. ion 











































| ee ene eC 

July Aug. | Sept. July. | Aug. | Sep, 

, Ozs. | Ozs. Ozs, £ ha. 
Aurora West United........| 2,719 2538 2,602 728 | & Q | 
Barrett ......... ° 334 229 353 150 | oie 454 || 
Cinderella Deep ....... 4,590 | 4520 4,762, 5,68 | ho x0 || 
City and Suburban e+-| 6,594 6,992) 7,138 5'5)4 | St 5572 | 
Consolidated Langlaagte ..| 8,243 7,695 7,755 12" 494 ee 6513 | 
Consolidated Main Reef ....| 5,909 5,767 + 5 356 on 1105 || 
Crown Mines .......ceeeee- | 50,870 | 49,752 | 48,344 109'950 or mt 
Durbar. Roodepoort ........ | 4,365 | 4,300 | 6920 #000 101,012 | 
Durban Roodepoort Deep ..| 7272 7,310 6,743 7500) t400. ¢t 
East Rand Proprietary | 53,091 | 53,405 106,201 106/214 ie i 
Ferreira ........ cccccccccces 13,799 | 13,803 | 13,879 “361049 36'o41 06253 | 
Ferreira Deep . .......++. ++} 18,625 | 18,550 , 18,273 49,000 43,000 sits 
French Rand ...... dinate | 4,302 | 2831 2625) +528 +5991 ¥3.000 
Geldenhuis Deep .......... | 8425 8839 9145) 2512 To? ms 
Geldenbuis Estate..........| 5,308 | 5,291 4.883 9370 94g) oe 
Ginsberg ........++- eseeses| 4,155) 4,031 4,016 | 5.259 5503 ho 
Glencairn Main Reef ...... {| 4,301 | 4,262 4,472 3910 435 an 
Glen Deep. .......e-seeeeee | 7418 | 7,0'5 7,077, 9,000 400 gf 
Glynn's Extens. (Lydenbuig)| 187 | 269 347 225 "159 00 | 
Glynn's Lydenburg .....-.-| 2,303) 1640 1743 6557 3,855 450) || 
Heriot.......+s0+++ erecccese | 4893 | 4,976 | 5,082 9184 9360 gem | 
Jubilee } 1,532 | 1,241 | 1,193 1/887 812 51g 
JUMPers ....-ee0es eeeivaned | 4,096 4,038 | ' 5894 5.502 sl 
Jumpers Deep......+--++++ | 7,226 17,130 7.052 5,600 5,600 0 | 
Jupiter ......+5. menadegeune | 6805 | 6882 | 6510 10.817 10886 1085 | 
Knight Pee 5,884 6,117 t 5,148 6.469 . oe 
Knight's Deep ........+«. «--| 14,006 | 13,691 | 13,931 26600 25,187 | 2563) || 
Lancaster West .......+.6-- na ai £23,103r ce a 2098 || 
Langlaagte Estate.........- 15,644 + { 24 500 ; + || 
Luipaards Vlei ...........- 4,161 | 4,179 4.097 3,062 2815 2,668 
Main Reef West ..........+. | 4688 | 5652 t 7,914. 9610 + | 
May Consolidated ..... oo e+ | £23,209 £23,078 £23,145¢ 11,538 11,703 11.680 |! 
Meyer and Charlton ........ | 4,211 | 4,316 | 4,265) 6,693 ' 6278 || 
Midas Deep ......-.seeeeee: ll | 713 + | i 694 =. 
NewGoch ......sseeceeeeees| 8,037 | 7,540 | 7,225 | 14,116 12,142 | 10645 | 
New Kleinfontein .......+.. 13,364 | 13,130 | 15,291 | 25,001 | 24,501) 25,017 | 
New Modderfontein ........| 12,354 13.279 | 12,429} 19.992 20451 18585 || 
New Primrose ......++++++ +| 7,821 7,783 | 7,730 | 16,09 | 16,522 | 1665 | 
New Rietfontein | 6827 6,596 | 6,480; 4532; 4311 4220 | 
New Unified Main Reef ....) 3226 3,156 5.152 3041 2890.29 1 
Nigel ......+0+- Coreresceess | 4,122 4,036, 4,172! 7,050) 6936) 7,053 || 
Nigel Deep ......seeeves ee-| 1,742} 1,829 | 1,625 622 1,167 13 | 
Nourse Mines .......++++0+: 14,136 | 13,100 | 13,022 20,035 17,537 17,087 | 
Princess Estate and Gold .. £18,792v £16,848: t 5.750 38il mm 
TD 9c innenaesiebenn | 25513 | 25,337 | 25,569 78,165 78,049 78,10) | 
Robinson Deep ...........- 17,797 | 17,814 17,280 | 29.631 28,033 25,486 | 


Roodepoort Central Deep ++ £14,646r| £15,689¢ £12,075v' 3,405 989299 19% 





Roodepoort United M.R..../ 6595 | 5,760 | 6,042 10,032 6706 Tall | 
Rose Deep....sesseeee eosee-| 12,507 | 12,184 | 11,513 | 21,500 | 22,500 21,500 || 
SENEGED cnecenecseseses ee-| 2,150| 2,055 1,760 3,000 2,625 1,490 || 
eae cecceceseee| 23301}  910/ 1,050] "+ iho | 
Gizamer Deep ..ccocccvcces | 11,762 10,671 | 10,590 15620 15,773 14,64 
Simmer and Jack ........-. | 21,510 21,535 | 21,417 | 51,170  §0,879 51,179 | 
Simmer and Jack East 7,817 | 7,829 7,228 | 4,765 5,736 4,328 | 
| South Randfontein ........ | 32,149) + t 44,000 st t | 
Transvaal G.M. Estates ..... 5,836 5,742) §,287 | 12,608 11,855 115% || 
ee rr cooce| 2,838 | 2,414 t 2,501 2,007 t il 
Van Ryn........0.00 MEEEEET] aoj614 | aoi22t | 10,823 | 23/504 21,845 238 || 
Village Deep ........... rrr) qaizo3 | 113397 | 12,478 | 11870 12.084 1520 || 
Village Main Reef .......... | 16.142 | 16,352 15,922 | 34,067 35,033 34,085 
Vogelstruis Estates . ...... | 3,348/ 3310, ¢ t t + || 
West Rand Central ....... 1133 | +t t t t 7 
West Rand Consolidated 5,839 | 5,826) 5,606, 7,513 059 7,393 
Witwatersrand ............ 9,912 | 9,745 | 9,602 | 17,753 17,755 17,752 | 
Witwatersrand Deep ...... 16,169 | 15,614 | t 33,628 32,589 4 
SIND cundescseisenbanes 7,186 | 7,397 8,874 9,328 ot 
Worcester .........seeee: 13302 | 13183) 1,263| 1,200 2100 240) | 
* Loss on working. { Return not yet received. 
| 


| 
} 
| 


follows :—Denosits, plus interest accrued, £27,530; at 
+ 153,282 | and in hand, £3,662; gold and by-products in 


+ 74,115 | 
» + 689,523 | 


| particularly as during the early months of the period under 


| 
| 


; <. ows 4 | 
| 96,100 tons, amounted to {1 3s 3.28d per ton, which shows 4) 


£ 
«-— 352,107 
«»+ 30,796 
«o— 418,362 | 
eo 7,462 
--— 976,915 


++ + 916,805 


-— 502,789 
+o 26,233 


London ....-..  0,CO.. 
Premises in 

South Africa .. 482,835 ..+ 34,926 
Furniture and 

fittings........ 20,159 ..— 9,867 


Company for the year ended June 30th last state; that the position 
of the compaay at the close of the financial year (exciusive of 
stores and stocks on hand, &c., {11,515, goods in transit £442) || 
payments made in advance, &c., £2,905, in all BOD ners 
transit, £5,329: 

sundry debtors, £2,278; making a total of £35,506, against 
which the current habilities were £14,736, leaving 4 creel 
balance of £24,069. Thedirectors much regret that the outcome 
of the past financial year has not been satisfactory, the = 


| 
SHEBA GOLD MINING.—The report of the Sheba Gold Mining | 
| 


review <mall profits were being made and pro»pects appease! 
promising. The unappropriated balance to credit o! general a \ 
and loss account, after providing for the debit on the year’ | 
working, stands at £8,846. The average value of the ore - i 
io the mill from all sources was 6.17 dwts per ton, 45 at 
with 6.518 dwts per ton during the year 1907-5. ae | 
working costs, inclusive of expenditure on development, MP | 
tion and prospecting calculated on the tonnage milled, name?y, | 





reduction on last year’s figures of 3.76d per ton toe \| 

SPASSKY COPPER MINE.—The report cf the Spas:ky (oP? || 
Mine for the year ended September 30, 1908, Sia es that, as sleoat \ 
holders are aware, a considerable period must 4! ways él E \ 
between the close of the financial year and the accounts Demet y | 
sented, owing largely to Russian official requirements. — ” paver 
this year, however, is somewhat greater than weoal, the | 
radical changes of policy were instituted last spring !=v° - = of 
dismissal of large numbers of workmen and the total onapens anal 
further building operations, and it was thought desirable od Joss 
the result before convening the meeting. The prout @ 
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‘ | Net 
Profit, 


| 
Company | Year | from _ Pay- 


Ending. | Last (ment of —— 


Amount 
Balance) After (“4 vai). 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 


Appropriation. Corresponding 
Period Last Year. 





Dividend. 
Ordinary. Prefce. 











Carried to 
Reserve, Balance 





Net Divi- 





|Aeccunt. — bution. Deprecia- Forward 
| | ture ~reggtreesees peepee FY Profit. dend. 
Interest. Rate. ‘Amount. Amount. woe 
’ Banks. £ | £ £ % £ 7 £ £ £ oO 
Anglo-South American ....../ June 30 43,505 181,558 225,063 94 115,364  .. 65,400 44.299 166,146 9 
Standard of South Africa ....| June 50* 21,399 83,540 104,939 10 Tree ee a 27,512 79,376 12 


| 
OrHER COMPANIES. 
Colonial Consignment and) 


Distributing Company ....| June 30 —'1,661| 12,895 14,556 


' 
LL 
' 








9,000 4,500; ee | 1,056 24,851 6 


4 
Denver United Breweries ....| June 30 24,769 9,475 34,244 .. -- | 8,000: es 26,244 13,053 __—inil 
Enfield Cycle .....-seeeee--| Aug. Sl 5,756 12,458 18,214 6 5,999 1,654! 3,000, 7,561 7,782 5 
Inch Kenneth Rubber ....../ June 30 202; 3,638 3840 5 eo | 2,000 506; .. “ 
Theatre Royal Drury Lane ..| June 30 9,932) 7,111 17,043 10 9,400, .. - 7,643 20,651 10 








* Half-year. 








account for the financial year 1907-8 shows, after including deben- 
ture and other interest amounting to £11,901, a debit balance of 

26,701, leaving, after deduction of the credit brought forward, a 
fai balance of £13,491 on this account, which has been written 
off share premium account. During the year 1,322 tons of copper 
were smelted, realising the sum of £102,697, an average of 
{>> 138 8d per ton. Of this production 430 tons were smelted 
during the first half-year, an average of 71°6 tons per month, and 
892 tons during the second half of the year, an average of 148°6 
tons per month. 











Che Commercial Cimes. 


| 
| 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The general tone of the market this week has remained ex- 
tremely quiet, but price variations were not of any importance, 
general level being unaltered from that current last week. In 
some districts continued wet weather still interferes with thresh- 
operations, and many samples now being marketed show 
evidence of this, which tends to reduce the average of prices. 
Some little time back it was stated that the percentage of wheat 
to go for feed on the farms (same being unsuitable for milling) 
would be much larger than usual, and latest reports in this 
respect fully confirm same. Meanwhile, the trade is hampered 
by recent large shipments from South Russia, which, coinciding 
with the movement of the home crop, naturally tends to create 
a certain amount of depression. Operations on the land for 
autumn sowing have been largely held in check, and a con- 
tinuance of dry weather is now necessary in order to ensure 
| 4 good seed-bed. English wheat is in fairly plentiful supply, 
|| both here and locally, but the bulk available continues un- 
|| attractive, and damp samples tend towards further cheapness. 


1 r 
sik 


j| ood reds delivered to the mills are worth 35s to 37s per qr, 
| 504 lbs, whites ranging at 33s to gos, reds 32s to 39s, according 
/to condition. Imported descriptions occasionally rather 





steadier. Russian shippers become firmer in their offers. No. 1 
| Northern Manitoba, to arrive shortly, 40s gd, ex ship; No. 1 
Durum ruling at 35s 6d. Australian, on spot, 43s to 43s 6d. 
|| No. 2 Club Calcutta, 40s 6d; choice white Karachi, 39s 6d, 
th landed. South Russian, on sample, ex granary, 39s to 
41s. Flour is difficult to sell, except in retail quantities, even 
at the late smart reduction established respecting English 
| make American brands remain generally scarce and firm 
tward. Minneapolis, first patents, 34s upwards; Kansas top 
|| Patents, 30s to 32s. First spring bakers, 29s 6d to 3os 6d; best 
|| quality households, 3os per sack, ex mill. There was not much 
| trade in cargoes of wheat, both buyers and sellers exercising 








| Some reserve. Sellers of Black Sea grinding barley have been 
| firmer in their demands this week. Odessa held for 20s, ex 
| Ship; 20s 6d ex warehouse. Common Persian, 17s 9d; good, 
| 19s 6d to 20s, ex quay. With English malting rather a failure 


this season maltsters and brewers find it difficult to secure fine 
| Specimens even at firm rates, so that foreign coming to market 
| §tadually improves in value. Good to fine types of English, 
|| 348 to 38s. Maize steady at the recent reduction. Supplies are 
; Rot large, and Argentina is still mainly depended upon, the 

quality of which meets with favour. Plate, 25s, ex ship; 25s 6d 

to 25s gd landed. Odessa in latter position, 25s; good white 

South African, 26s 6d: and round yellow, 25s to 25s 6d, ex 
|i 
Stns esesr unig eneiene nnes 





jua Arrivals and shipments of oats from North and South ! 


Russia continue liberal, but sellers become less anxious t 
extend their offers at the low level now reached. Sound Peters- 
burg, 15s 3d ex quay, 38 Ibs. Danubian, 17s 6d; Plate, 15s 6d, 
both landed. 40 lb Petersburg, 17s 6d upwards, and good white 
Libau, 17s, both quay terms. Wheat cargoes to-day quiet; 
white kinds easy, but Russians firm. Black Sea, October 2nd, 
on two samples, sold, 39s 6d and 39s. Maize inactive. Plate, 
September 18th, sold, 24s 3d. Barley steady. Eight options, 
October, sold, 20s 4%d. Oats firm. 

The following table estimates the home consumption of wheat 


during the harvest year 1909-10, contrasted with 1908 9, 1907-8 
and 1906-7 :— 


1909-1910 1908-1909 1907-1908 1906-19C7. 





————___—__—__— ic, Oe acai ee dintoatie 
cwts. cwts. | cwts. cwts. 
Imports—Wheat (4 weeks to Sept. 25), 10,481,500 7,430,700 8,527,400 10,408,800 
Flour is “ 835,400 868,100) 1130,500' 1,496,000 
11,316,990; 8,298,80C| 9,657,900 11,904,800 
Add week ending Oct. 2 — Wheat 2,311,200, 1,665,00C 1,806.00) 1,368,100 
DO ddendiekensadsxasnsninnens | = 376,500) NAL SH) Sey 346,700 
Total imports 5 weeks ...... 14,004,40 | 10,125,30C' 11,7 # °C 15,619,600 
Less exports—Wheat................ 63,000 223,3C0} 46.000 36,900 
Pi ichiscadcnecadacghunes 4,7.0) 8,200 8 220 19,200 
OR NONE: « ctcccctceces 13,926,270 9,925,800) 11,742,100. 13,563 500 
Add to this the estimated sales of! 
home-grown wheat ............. ee-| 2,949,70C' 4 637,790) 3,606,200) 5,582,400 
Five weeks’ home supplies .......... 16,886,400; 14,652,500; 15,348,600 19,145,900 
Average price of English wheat per s 4 edisa s 4d 
GSE oe owanccacevcccesscese. cc ol = a 317 | 36 26 61 
err 7 § 7 3 7 7 6 2 


bushels | bushels. | bushels bushels 
“ Visible supply” in U.S.centres,bush. 19,442,000 34,281,000) 32,945,000 34,652,000 
Do, do. = in cwts... 10,415,000 18 364,800) 17,649,000 18 555,600 

\ | 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 
weeks ended October 2, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


QuanTITIES SOLD, | AVERAGE Prices. 








Wheat. Barley. | Oats. | Wheat. | Barley. Oats. 
—} — —_— —————_—— | — ' _ 

1909. qrs bsh qrs_ bsh qrs bsh | s d |} s d s 4 
Oct. 2..| 71,442 2 58,602 7 | 25811 5 322 | 2% 9 17 2 
Sept. 25... 64,574 1 | 30,006 5 | 21,284 5 329 | 26 8 17 7 

18..| €6,382 4 10,442 4 | 19215 2 36); 2 5 17 9 
ll..) 45,074 5 | 3848 1 | 12,846 5 4 2% 1 ig 5 
4..| 9,026 2 51 5 | 608 6 | 37 2! 2 3 19 6 
Aug. 28..| 7,574 5; 1380 2 | 629 7 |, 35; 47) Is 4 
1908 ....... 118670 1 89,627 0 | %,703 3 317 | 21 {| 17 2 
1907 ...... 108,964 7 |10255t 0 | 55367 3 326 | 2 5 17 9 
1906 ......, 87,200 0 183,145 4 | 35,724 4 61; 20); 6 3 
1905 ......, 89,579 1 | 147,570 3 | 31,190 6 2% 9 49) 16 3 








THE IRON AND COAL TRADES. 





The pig-iron market during this week has been entirely devoid 
of any notable features. The demand for the metal is well 
maintained, chiefly due to the improved condition of the finished 
iron and steel industries. Prices are buoyed up to a certain 
extent by the amount of speculation that is being indulged in, 
with a view to realising at higher prices later on. The news 
from the United States continues to be of a satisfactory charac- 
ter. A quieter tone prevails in the hematite trade on the West 
Coast, with a slackening in the demand. The output is fairly 
well maintained. Mixed numbers of Bessemer iron are quoted 
at 62s 6d. To-day’s Glasgow prices are as follows :—Cleveland, 
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sis gd cash, 52s one month; buyers, 51s gd cash, 525 one 
month, s2s 6d three months; sellers, 51s 10%d cash, 528 1d 
Market easier, small busi- 


one month, s1s 744d three months. | 
ness. Turnover about 5,000 tons. Connal’s Stores to-day :—In 
Glasgow: Scotch, 1,000 tons; Middlesbro’ No. 3, 298,625 ; 
standard, 20,583; hematite, nil. | 





Our Middlesbro’ correspondent’s report, dated October 7th, 
is as follows:—Pig iron: The tone of our market has been 
rather quieter this week. There is, however, no sign of any 
weakening of prices, and, as regards forward quotations, makers 
are very firm indeed. No. 3 Cleveland G.M.B. pig iron is 52s 3d 
for prompt, and East Coast hematite mixed numbers are 59s, 
also for prompt delivery. Manufactured Iron and Steel: Busi- 
ness is improving, and a few more orders for steamers have becn 
placed. Steel ship plates, £6; steel ship angles, £5 7s 6d; 
iron ship plates, £6 5s; iron ship angles, £7; iron bars, £7, 
all less 2% per cent.; steel rails, £5 5s net. Iron Ore: Prices 
are nominally still at 17s for best ore. Makers have bought 
practically all they want for this year, and have difficulty in 
buying for next year at what they consider reasonable prices. 
Best Bilbao Rubio iron ore (50 per cent. iron), 178 prompt. 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A 
grade hematite, 21s 6d per ton; C grade Cleveland, 18s 6d per 
ton; F and G grade basic, 18s 6d per ton, c.i.f. N.E. Coast 
ports. 





The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—‘In the finished iron and steel 
trades some progress continues to be made with regard to the 
volume of work in hand, and although it is, perhaps, not so 
rapid as some makers would like to see, and falls far short of 
what could be described justly as a ‘boom,’ yet there seems 
little doubt that, taking them as a whole, the iron and steel 
works of the country are far better employed at the present 
time than they have been for many months past. In some 
directions, perhaps, consumers are showing no hurry for de- 
livery of the material they have bought, and specifications are 
not forthcoming as freely as they might be; but it seems un- 
deniable that a real improvement in trade has taken place of 
late, although business was so bad when it began that the 
recovery is necessarily gradual, and is only perceptible by 
degrees. The market as a whole has a decidedly firm tone, and 
any movement of prices in the near future is certainly expected 
to be in the upward rather than the downward direction. In the | 
Midlands there is no particular change to note, and although 
business shows no great activity producers are expecting favour- 
able developments at the coming quarterly meeting. In the 
iron trade marked bars are maintained at their basis price of 
£8, while unmarked bars are in rather better demand at prices 
varying from £6 2s 6d to £6 5s, and galvanised sheets are 
maintained at £11 10s. Favourable reports continue to come 
to hand concerning the shipbuilding industry, important addi- 
tional orders for new tonnage having been given out of late, and 
home prices of material used in construction are firmly upheld 
if it has been found necessary to make concessions for export 
of late. In the North of England steel ship-plates remain at 
£6, and steel ship angles at £5 17s 6d. Advances in the price 
of steel joists are reported this week from both Scotland and 
the Midlands, the amount in each case being 5s per ton.” 

| 





The coal industry has passed through a rather unexciting 
week. There is still a certain amount of discontent among 
miners in many colliery areas, and the amount of uncertainty 
prevailing in South Wales is interfering with the usual course 
of business. In house coal trade is improving, and should con- 
tinue to do so as the days shorter heralding the approach of 
winter. 

There is very little going on in the Newcastle coal market. 
Best Northumberland steams have advanced for prompt ship- 
ment, and are firmer in tone, while Tyne primes and seconds | 
are rather dull. There is a fairly good market for Durham 
coals, which show a tendency to mse in price. Quotations :— 
Best steams, 118 6d; smalls, ss gd; best Northumberland un- 
screened, 9s 6d; gas coals, Durham, 11s 14d; coking coals, 
gs gd to 1os 3d; coking smalls, gs gd to 1os 3d; bunkers, 
gs 6d to 10s; best foundry coke, 18s. 

The market in South Wales exhibits firmness. The labour | 
difficulties are still hanging over the market, and considerable 
doubts appear to exist as to how a settlement will be arrived at. 
As a result of this uncertainty operations are rather restricted. 
Tonnage has been arriving in larger quantities, but there is very 
little new business being transacted. Quotations :—Steam coal, | 
large, very best, 17s 6d to 17s gd; best seconds, 16s to 17s; | 
erdinary, seconds,1ss to 15s 6d; drys, 148 to 17s; best washed | 
nuts, 14s to 158; seconds, 13s to 13s 6d; best washed peas, | 
12s 6d to 13s; seconds, 11s to 128; smalls, best, 8s gd to gs 3d; | 
smalls, seconds, 7s to 7s od; inferior sorts, 6s 3d to 6s gd; 
patent fuel, best, 15s to 16s; bituminous coal, households, best, 
17s to 18s; seconds and other sorts, from 1§s to 16s; No. 3 
Rhondda, large, 17s to 17s 6d. 





COPPER STATISTICS. 

Messrs Henry R. Merton and Co. give the following figures | 
of visible suplies:—September 30, 1909, 93,851 tons; Septem- | 
ber 15, 1909, 90,387 tons; August 31, 1909, $8,218 tons. This 
compares with 12,483 tons, September, 1906; 12,138 tons, Sep- 
tember, 1907; and 50,277 tons, September, 1908. i 
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THE COTTON TRADP. 





LIVERPOOL, October 8. 
The demand has been fairly good this week 


Estimat 
spot sales 55,000 bales, of which 46,140 bales are laine i| 
2,700 bales Egyptian, 4,990 bales Peruvian, &¢., 18) bales Wes | 


Indian, 600 bales African, 39 bales bales East Indian 


Of these 
3,000 bales are for export and speculation, and ¢2,005 bales § ; 
the trade. Imports, 43,541 bales, including 27,766 bales Ameri 
can, 4,547 bales Egyptian, 10,245 bales Peruvian, &c., 204 bales 


West Indian, &c., 461 bales African, 289 bales East |; 
and 2g bales sundries. East African has been in fair yey 
steady rates. In West African rather more business h 
done, but prices are easier, and quotations are 
points. Peruvian, a fair business has been done a 
for rough and moderately rough; quotations of simooth are 
advanced 2 points. In American a fair business has been done 
The quotations of ordinary, good ordinary, and low middling 
are advanced 4 points, but those of middling and good middling 
are reduced 2 points, and fully good middling and middling 
fair 4 points. Middling quoted 7.27. Sea Island «: 
have been in limited demand, but quotations are advanced 14 t 
144d per lb. In Brazilian, a moderate business has bee: é 


1 done 
at hardening rates, and quotations are raised 3 points 


In East 


Indian a limited business has been done, but the quotations |} 


of Broach and Tinnivelly are raised jg. Egyptian has been in 
moderate demand. Quotations of Brown and Upper are gene. 
rally advanced jg, with the exception of fully good fair and 
good upper, which are reduced yg. Fully good fair, brown, 


quoted 10%. Joanovich and Abbassi advanced %. Futures are || 
1% to 30% points lower for near positions, and 1% to > points || 
higher for later deliveries, closing quiet. October, 7.03%; 


October-November, 6.9912; November-December, 6.97%: 
December-January, 6.97%; January-February, 6.97!;; Feb. 
ruary-March, 6.97%; March-April, 6.97; April-May, 6.97; 
May-June, 6.97; June-July, 6.97; July-August, 6.94; August. 
September, 6.77; September-October, 6.41 ; October-November, 














6.26. Egyptian futures are 1 point lower to 2 points higher. 
CURRENT PRICES.—THURSDAY. 
| | 
: 2 | © Same Pericd Same Period 
| | 3/\§ |g 1908. 1907. 
Descriptions. } | ie | Pe le a 
gig $i/§ ¢ Ba és iis 
£/3'8.3 8)3 3 33s 2 358 
\o 2) 5\4 &\e Zoosk 3 o*@ 
American, 1} a@,dia @ijaiaiaidad:aidia 
Gea Island -.......per Ib short a My ge 1 - 2 
WHO. cc eenseeeee ve ° ee | ° ee ee 
OrdGOLM™MWMGMMF GOLMGM GOLMGM 
American ........+.2...;662 6°77 7:03 7:15 731 755 4:13 473 S17 445 615 695 
Brazilian, Mid|MF Fr. G F Gd Fne MF Fr. Gd. MF Fr. Gd 
Pernambucc, &0....000.-| «+ 684737 773 «2 oe 473538 .. 62970 ,, 
Ceara cebadchensneleduest ad 6°84 73? 768 ee ee 47 538 6 29 744 ad 
Paraiba .....cccccccccss| oe ,O8t 757 768 oe | oe FISH 629 704, ,, 
Rio Grande iseeneetenent ** | ** ** “* * * “* ee 629 7°04 
Maceio ...ccccccccccces| so 684737 768 oe | oe 9755358 629 704 ,, 
Maranham ...........-. +» 688741772 «6 | « 482547 629 70% ,, 
E tian, } - 
Brown ..wcrseessseeeeess| ve | oe 9B 92 10R 10R .. 6 83. 84 10) 
Upper eeeeeeee sere eeee ee | ef Sta Yq 94 oy e 65 Tf. 8¥5 9 
Smyrna, Greek, &c, ... ++ + +s Sehr ye ‘ 0 | oe 
West Indies, &o. 
Tahiti Sea Island teens! * | *. ** ** ee ** ** * oe 
Peruvian— Rough ......) +» | «+ «- 800801100 .. .. 850 «+ 1200 
Ditto Mod. Rough... «- | ++ 650725770 .. .. 620720 . 9501106 
Ditto Smooth ........) «+ 7°21 761 782 7.91 8°11 5°10 550 5°30 € 4) 70070 
Ditto Sea Isiand....../-. | +. 8% ' 93 10 10h .. 7} 9 ‘ 7. 15 
AfTICAD ....000ccccccee-| oo | oe | ve Ob) 78, 78 | oe |. | + SHES 
East Indian. GFr ror Gd. F GFneS'in ror Gd. Fue ror Gd. Pre 
Surat —Mac.G'na Surtee|.. | -- .. 6H 6A «. -.  . SYh 64 
» _» Broach] .. | €sh 6A 643 6g... 44 45 Ste... Ste 6 
Sawginned Dharwar ../ 54) 53 tty .. + ee 4fe 44 4ta 5 
Bhownu icentavonel CD 5 Sis Sth Ott. 4th fan Mth fe HED 
M. Gin'd Bhownu | 5a 5h de Se Sh oe Se 4xn SHA 49 4 5 
Oomrawuttee, No.1. 5§ 5) 5: es B'.31'8 & & 4S . 
” No.8 ..| oc |. oe Sty Sth Stf oe -. TH MH: 4 ¢ 
M. Gin'’d Oomra, No.1, Syn 59: Sra Ste Sex .. 48 94 9G ROT . 
“ ” No.2! .. | +s Bie Sta StH .. on | of 44 << if 
M. Gin'd Khandeish .. 53 5; 5g 5y .. 4$ 42 48 4) 48 4% 
Bilatee ....... iit ue A eeiae” ea 1 e.1 oe. 1 on.) can) oo 2 Le 
M.Ginned Comptah... £8 .. SH. ..) we MB eee 
OUP seccccccce «| | oo | Sth oe ee 4th :- ++ ft i 
enesrenee cocccee| 438] oo | Sey Soy See . 3m 3H O58 : 
Machine Gin'd Scinde | oo! 2 | Sty Sey £89) .. |. SH! >. | ss 5 
Bengal. .------, senees - 4% 5 Sa ot te 59 Sek See Ste Sh Sf : 
Machine Ginned Benga .. | .. Szh Syn dys Sih «Spe StS 34 
Madras—Tinnivelly ..... 62, 6¢h Gym -. -.  «.  4fe 4th -. Ob fB 
Western...... Sta .- 5a .. Me ce || oo G 
Commilla ..... seseeeees INO’) 6Ay Nol 63 444 Nol 4a: 
Coconada Red. ........| .. ss | an Tos so | es “ 
Imports, Exports, Consumption, &c. 
October 1 Ine of 
1909 1908. Dee. 
baies Bales. Bales. 
Imports Week ending Oct.1 . Sita) | oee sh eee ‘00s 
ex. — t. ae CO96 ncce 94,929 .... — ™ 
xports reek endin BR S.. 5,332 cece ee cece “ 
” From Sept. te oe 23424 .... 20,393 «ee. * 4,026 
Consumption Week ending Oct.1.. WBS ssce Pr oes 1067? 
@ From Sept. l.....00. 3.1826... 2215) «+» F iin 
Stock eo0ne © ccsecqecccocs §6©=6GRSO 1... MBI « +o” 


The imports for the week ending October rst amounted ° 
22,730 bales, and the quantity of American cotton reported @ 
sea for Great Britain (including cable advices to date) is 170,00 
bales, against 195,000 bales at the corresponding period last year 
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MANCHESTER, October 7. 


Our market has been quiet during the week under review, 
and very.little activity has shown itself in any quarter. The 
easier feeling in raw cotton has brought about a cautious policy 
on the part of buyers. Manufacturers have not met with much 
encouragement, and although something has been done for 
India in low shirtings the better qualities remain slow. Occa- 
sta le cloths are dull. A miscellaneous business has transpired 
for the Mediterranean outlets, but no free buying has occurred. 
A little more irregularity in quotations has shown itself in some 
quarters. A steady demand continues in home trade fabrics, 
but current prices are rather resisted. American yarns for home 
ve moved off quietly, the demand to some extent having 
fallen away. In medium numbers the position of spinners is 
stronger than in coarse counts. Shipping yarns have moved off 
slowly for all outlets. Bolton spinnings have been firm with 
rather less doing than a few weeks ago. 


use h 


(I.) Comparative Statement of the Cotton Trade. 


THE ECONOMIST. 


nal sales have been reported in fancy goods for China, but | 


Previous Weeks in 1909. 

Price, ———_—_—_—__$__—___—___- 

t Oct. Price, Price, Price, Price, Price, 

7, +tSept. Sept. tSept. iSept. tSept. 

1909. 5, 23. 16. 3. = 

<sassansinitaaniad <aitaubaiadt dcdiag avieainiiteilpataaniitiedg cecsantanstie aitaicigiie 

: ‘5 * 156 "95 "592 6.95 "es 

ton—MiddlingAmerican.per lb 7° ; 5 9 8 
Raw Comore odtair brown Egypt.perlb 0 92 0944 09% 0 92 C 9% 09% | 
Yarns 32’¢ twist........-s+++e05--per Ib O9% 0 9 0 9909 09 O 8B 
— 40's Welt ...cccccccccsccee Por lb O9% O 92 0 920 8% O 8% O 83 
— 60's twist (Egyptian) ......perib 015 0 143 0 14g 0 143 0 143 6 144 


in, Printers 116 yds, 16 by 16,32’s and 
eee ie en ccernecnccsecece dS WAS M415 HIS 415 41S @ 


3-in, shirtings 76 yds, 19 by 19, 32’s and 














GO ccoceucnnceccnccacceseanpececuce A 162) DIO MEM HM BM: 6 
38-47. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 7 3 7/8 368 4,8 4 8 3 
39.in, ditto, 374 yas. 16 by 15.8 lbs .... 7 8 7 8 7 675 75 7 4 

(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
BOON L ae eH - 
7, 
1909, 1998. 1907. 1906. 1905. 1904. 
s@'edis@is dis dad's @ 
Raw Cotton—Middling American.per ib 715 497 642 631 55% 553 

_ GoodfairbrownEgyptn.per'b 9 9; 079 0 9, 08% O7% O 7% 
Yarns—32's twist ......s.ses0.-..porib 0 9; 08% O10 O10 O 8 O BH 

= DR WEED ccccccccccccccc Perlis 0 94 0 83 0 10%; 0108 O 8% O 8% 

— 60's twist (Egyptian) .++-per Ib 015 O14 O 19g O 16g 014 O 122 
32-In. Printers, 116 yds, 16 by 16, 32's and - 

Ti csccnnncenecdensasisvecccesaceeste tense. Oe O96 5 Re me 
%-in, shirtings,76 yds, 19 by19, 32's and i 

GD ccncccréerscassccencasectateceesitt ae Om Ua. 6 hae. 2 


38-in, ditto, 38 yde, 18 by 16,:0lbs...... 8 7 8 0 8 8 8 558 O 7 1th 
39-in, ditto, 374 yds, 16 by 15,8glbs .... 7 8 70 78 7 3470 611 


* American cottun being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
It iid almost appear as if a halt had been called in the on- 


While the London sales were still going 


wal arch of prices. - 

n there was a disposition to follow—at a respectful distance. 
Some fractional part of the London advances was established, | 
but nothing like the whole. Now there is a disposition to wait | 


ind mar] 


time 


in the hope that perhaps prices have 


12 oclock, It is significant that the sales in Melbourne and 
Sydney this week opened just a little below Longon, indicating 


it was the immediate pressure on a portion of the trade that 
reed prices so ruthlessly in Coleman street, and that consuming 
end are not prepared to operate on that basis. 


Our Leeds correspondent writes:—There is no doubt that 
worsted suitings have become more popular in men’s wear 
ng the past 18 months, and that they have largely replaced 
len cloths both for the middle and upper classes. It is 
well known that if a person wants “effect” it can be got much 
t by the use of worsted yarns than woollen, and to a large 
extent this is responsible for the great briskness that charac- 

es worsted spinners. This trend of fashion is now being 
llowed closely in ladies’ wear also. 

there will be no more popular fabrics than the indigo 
serge for tailor-made costumes, and fancy worsted effects 
nthe market. There are various combinations of grey 
be seen in many bunches, and some tasty effects are 
It seems to Bradford manufacturers that there 


= 


+ 


SOL] 


are aiso < 
shades t¢ 


bein nr 


+, ‘ 
lg prodauced. 


18 ¢ 


are in the best position possible for producing the worsted cos- 


e cloths now popular. I rather think solid shades of the 


11 


tant date we are certain to see some good ‘and effective 


t. A few vears back woollen tweeds were very popular, but 
these h - 


= thet a? ‘ . . 
We being tried in the handling of worsted yarns. Some are 
‘aking solid worsted costume fabrics, others are using worsted 


twul order will have the run for the immediate future, and at | e 
= | the demand for goods will soon be 


who essentially make woollen costume cloths experiments are | 


* struck | 


723 


yarns for the warp and cheap woollen yarns for wefting pur- 
poses, and in both cases some very handsome and tasty cloths 
are being produced. This largely accounts for Bradford worsted 
spinners being so busy. 





According to Messrs W. and C, Dunlop’s Bradford marke 
report, the improvement in trade generally, though slow, con- 
tinues. At the London wocl sales prices of 
crossbred wools advanced to to 15 per cent. ab l g 
rates of the July series, and in some cases as much as 20 per 
cent. advance was paid for crossbreds for Ame 
heavy advances have naturally put a check 
but higher prices are being paid where ord 
looms are generally well employed.” 


- 


COLONIAL WOOL—THE AMERICAN DEMAND. 
(FROM A CORRESPONDENT.) 





In this column last week I ventured “to predict that the 
dispute will soon be brought to an end by the capitulation 
the brokers.” This, of course, referred tc the attempt i th 
selling brokers in all the Australian selling centres except 


Adelaide to alter the conditions of sale. Cablegrams appeared 
in last Saturday's papers announcing the end of the struggle by 
the complete surrender of the pretensions advanced by the 
selling brokers, and as a result there have been sales at both 
Sydney and Melbourne during the present week. 
to have been on about the same level as th 
Adelaide at the opening sale there on the 23rd ult., so far as 
merinos are concerned. The advance on these compared with 
the opening sales last year appears to range between 20 and 
25 per cent., the greatest advance being on the best clips, whilst 
those of more doubtful yield showed some irregularity. The 
finer sorts of crossbreds are quoted 25 per cent. higher than 
last year, whilst coarser grades in s instances are as much 
as 35 per cent. higher. Doubtless the higher values in each case 
are being paid by operators for the United States of America. 

On Monday the second sale of this season will be held at 
Adelaide, when about 25,000 bales will pass the hammer, and it 
will be possible to judge whether values have altered either in 
an upward or downward direction the ng auction 
held at that centre the 23rd ult. The American demand is 
playing so important a part in the present situation that it may 
be well to examine it and see what it really amounts 
During the late auctions in Coleman street one would have 
imagined from the daily reports that this section of the trade 
was making very heavy purchases, yet at the close it was found 
that it had only secured 6,00q bales against 56,000 bales taken 
by the home trade and 32,000 ky the Continent. Some authori- 
ties expect that buyers from the United States of America now 
in Australia will take about 10d,000 bales from the various Com- 
monwealth markets direct for the United States of America dur- 
ing the present season, but supposing they take double that quan- 
tity, or about 200,000 bales, that will only be about the increase 
which I have ventured to forecast in the size of the Australian 
clip, so that there will still be left more for the requirements of 
the home and Continental sections of the trade than was the 
case during the wool-year 1908-9. Then it should not be for- 
gotten that already there is a vast quantity of wool lying in 
the Customs warehouses of Boston, to which, apparently, large 
additions will soon be made from Australia, New Zealand, and 
South America. Now oftener than either once or twice in the 
past I have known Yanks buy more than they could consume, 
and on such occasions the surplus of their purchases had to be 
sent back to London from Boston for realisation. I do not say 
that this is likely to happen this year, but when probabilities 
are being estimated it is always as well to remember that the 


Values a} pear 


se established at 


me 


in np 
since ope nl 


as 


to. 
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improbable may happen. Between now and Christmas the 
| trade will have to find an unusually large amount of money 
for besides the November auctions in London the weekly sales 
in the various Australian selling centres will be very large, 
whilst early net month the season will open in New Zealand, 


where another big increase in the clip is certain. Buyers this 
season, so long as values remain on their present very high 
level, will find their credits exhausted much sooner than was 
the case last year, for each bale on the average this year is 
worth about £5 more than last seas When an operator 
buys 20,000 bales—and there are some who buy more than that 


quantity—he will find that he has to pay £100,000 more for 
i them. Those growers who are fortunate enough to market 


For the coming winter | 


| the 


nsiderable room here for development, and as worsted yarns | 


ire largely spun in their district it naturally follows that they | ‘ : - 
| than tops, tops dearer than yarn, and 


es produced where fancy stripes are introduced solely for | ; 
) r | for their 


lave quite gone out of fashion, and even among those | 


| 
} 


last will have cause to 
that the present high level 


con- 


their clips whilst present prices 
cratulate themselves. Granted C 
values continues, which, h is granting a good deal, then 
pastoral industry is in most pr year, the 
one fly in the ointment being the very low prices obtainable 
for stock owing to the extremely low rates obtain- 
able for frozen mutton and lamb in the London wholesale mar- 
ket, where mutton is worth no more than from 2d to 3d and 
lamb from 3d to 4d per Ib. 

Little need be said about 


‘ 
wever, 
Ssperous 


for a 


surplus 


There wool is dearer 
all three dearer than 
goods. This is nearly always the case im a rising market. 
Machinery is everywhere fully occupied, and this means that 
: »vertaken. Moreover, manu- 
have to demand much higher prices 
soods than they charged last year, and then will come 
the tug of war. In the meantime, should there occur any 
weakening in values of the raw material in Australia, the situa- 
tion will become increasingly difficult for the manufacturer. 
On the whole, experience has proved that times like the present 


Bradford. 
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facturers next month will 
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sts gd cash, 52s one month; buyers, 51s 9d cash, 52s one 
month, sas 6d three months; sellers, 51s 1o}¢d cash, 528 14 
ene month, sis 744d three months. Market easier, small busi- 
ness. Turnover about s,o00 tons. Connal’s Stores to-day :—In 
Glasgow: Scotch, 1,000 tons; Middlesbro’ No. 3, 295,025; 
stindard, 20,583; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated October 7th, 
is as follows:—Pig iron: The tone of our market has been 
rather quieter this week. There is, however, no sign of any 
weakening of prices, and, as regards forward quotations, makers 
are very firm indeed. No. 3 Cleveland G.M.B. pig iron is 52s 3d 
for prompt, and East Coast hematite mixed numbers are 505, 
also for prompt delivery. Manufactured Iron and Steel : Busi- 
ness is improving, and a few more orders for steamers have becn 
placed. Steel ship plates, £6; steel ship angles, £5 7s 6d ; 
iron ship plates, £6 5s; iron ship angles, £7; iron bars, £7 
all less 2! per cent.; steel rails, £5 5s net. Iron Ore: Prices 
are nominally still at 17s for best ore. Makers have bought 
practically all they want for this year, and have difficulty in 
buying for next year at what they consider reasonable prices. 
Best Bilbao Rubio iron ore (50 per cent. iron), 178 prompt. 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A 
grade hematite, 21s 6d per ton; C grade Cleveland, 18s 6d per 
ton; F and G grade basic, 18s 6d per ton, c.i.f. N.E. Coast 
ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—‘‘In the finished iron and steel 
trades some progress continues to be made with regard to the 
volume of work in hand, and although it is, perhaps, not so 
rapid as some makers would like to see, and falls far short of 
what could be described justly as a ‘boom,’ yet there seems 
little doubt that, taking them as a whole, the iron and steel 
works of the country are far better employed at the present 
time than they have been for many months past. In some 
directions, perhaps, consumers are showing no hurry for de- 
livery of the material they have bought, and specifications are 
not forthcoming as freely as they might be; but it seems un- 
deniable that a real improvement in trade has taken place of 
late, although business was so bad when it began that the 
recovery is necessarily gradual, and is only perceptible by 
degrees. The market as a whole has a decidedly firm tone, and 
any movement of prices in the near future is certainly expected 
to be in the upward rather than the downward direction. In the 


. | 
Midlands there is no particular change to note, and although 


business shows no great activity producers are expecting favour- 
able developments at the coming quarterly meeting. In the 
iron trade marked bars are maintained at their basis price of 


£8, while unmarked bars are in rather better demand at prices 


varying from £6 2s 6d to £6 ss, and galvanised sheets are 
maintained at {11 10s. Favourable reports continue to come 
to hand concerning the shipbuilding industry, important addi- 
tional orders for new tonnage having been given out of late, and 


home prices of material used in construction are firmly upheld | 


if it has been found necessary to make concessions for export 
of late. In the North of England steel ship-plates remain at 
£6, and steel ship angles at £5 17s 6d. Advances in the price 
of steel joists are reported this week from both Scotland and 
the Midlands, the amount in each case being 5s per ton.” 





The coal industry has passed through a rather unexciting 
week. There is still a certain amount of discontent among 


miners in many colhery areas, and the amount of uncertainty | 
South Wales is interfering with the usual course | 


prevailing in 
of business. In house coal trade is improving, and should con- 


finue to do so as the days shorter heralding the approach of | 


winter. 
There is very little going on in the Newcastle coal market. 
Best Northumberland steams have advanced for prompt ship- 


ment, and are firmer in tone, while Tyne primes and seconds | 
are rather dull. There is a fairly good market for Durham | 


coals, which show a tendency to mse in price. Quotations :— 
Best steams, 11s 6d; smalls, 5s gd; best Northumberland un- 
screened, gs 6d; gas coals, Durham, 11s 114d; coking coals, 


gs od to 1os 3d; coking smalls, gs gd to 10s 3d; bunkers, 
| 


gs 6d to 10s; best foundry coke, 18s 


The market in South Wales exhibits firmness. The labour | 


difficulties are still hanging over the market, and considerable 
doubts appear to exist as to how a settlement will be arrived at. 


As a result of this uncertainty operations are rather restricted. | 


Tonnage has been arriving in larger quantities, but there is very 
little new business being transacted. Quotations :—Steam coal, 


large, very best, 17s 6d to 17s od; best seconds, 16s to 17s; | 
erdinary, seconds,1ss to 15s 6d; drys, 14s to 178; best washed | 
nuts, 148 to 1§8; seconds, 13s to 13s 6d; best washed peas, | 


12s 6d to 13s; seconds, 11s to 128; smalls, best, 8s od to os 3d; 


smalls, seconds, 7s to 7s od; inferior sorts, 6s 3d to 6s gd; | 


patent fuel, best, 15s to 16s; bituminous coal, households, best, 
17s to 18s; seconds and other sorts, from 1ss to 16s 
Rhondda, large, 17s to 17s 6d. 


COPPER STATISTICS. 


| ” 
Messrs Henry R. Merton and Co. give the following figures | Stck penne » seestesnesece GERD chee  GEUEE? cone * 
of visible suplies:—September 30, 1909, 93,851 tons; Septem- | 
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THE COTTON TRADF. 





LIVERPOOL, October 8. 

The demand has been fairly good this week Estimated 
spot sales 55,000 bales, of which 46,140 bales are American 
2,700 bales Egyptian, 4,990 bales Peruvian, &c., 185 bales West 
Indian, 600 bales African, 39 bales bales East Indian «) 
3,000 bales are for export and speculation, and 52, 
the trade. Imports, 43,541 bales, including 27,766 | 
can, 4,547 bales Egyptian, 10,245 bales Peruvian, &c.. » 4 bales 
West Indian, &c., 461 bales African, 289 bales East India, 
and 29 bales sundries. East African has been in fair reques - 
steady rates. In West African rather more business has been 
done, but prices are easier, and quotations are reduced g 
points. Peruvian, a fair business has been done at steady rates 
for rough and moderately rough; quotations of smooth are 
advanced 2 points. In American a fair business has been done 
The quotations of ordinary, good ordinary, and low middling 
are advanced 4 points, but those of middling and good middling 
are reduced 2 points, and fully good middling and middline 
fair 4 points. Middling quoted 7.27. Sea Island descriptions 
have been in limited demand, but quotations are advanced 1 to 
144d per lb. In Brazilian, a moderate business has been done 
at hardening rates, and quotations are raised 3 points. In Fast 
Indian a limited business has been done, but the quotations 
of Broach and Tinnivelly are raised yg. Egyptian has been in 
moderate demand. Quotations of Brown and Upper are gene. 
rally advanced +g, with the exception of fully good fair and 
good upper, which are reduced yg. Fully good fair, brown, 
quoted 10%. Joanovich and Abbassi advanced %. Futures are 
14 to 30% points lower for near positions, and 1% to 7 points 
higher for later deliveries, closing quiet. October, 7.03% 
October-November, 6.99%; November-December, 6.97%: 
December-January, 6.97%; January-February, 6.97!;; Feb. 
ruary-March, 6.97%; March-April, 6.97; April-May, 6.93; 
May-June, 6.97; June-July, 6.97; July-August, 6.94; August. 
September, 6.77; September-October, 6.41 ; October-November, 
6.26. Egyptian futures are 1 point lower to 2 points higher. 


CURRENT PRICES.—THURSDAY. 
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eA oad 6 Same Pericd Same Period 

| | 318 is 1908. 1907. 
Descriptions. a a) ee | 7 speieanicin acorn 
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IS 82'S a ele SB Sek 3 o*%G 
American, (a4j;d@'a;a;aj;aiaiaidaiadaidia 
Sea lsland........perIb| .|-. .. 15 Mh 18. |. MEY 2 

Plorida ditto............, +» 1 os ieee | oo | O04, 21 | oe | co | AT | oe 
OrdGOLM™MidAGMMF GOLMGM GOLMGM 
American ........e00-.,662 677 7:03 7°15 731 755 4:13 473 5:17 445 613 695 
Brazilian, Mid|MF Fr, G F Gd Fne MF Fr. Gd. MF Fr. Gd. 
Pernambucc, &......0.-) »» 689737 773 .. | oe 973538 .. 623708 ,, 
QOAED .ccccccccccccccccs| o@ [684 P37 TEB, oo.) oo AIS 538 .. | 629 TH ., 
Paraiba .....ccccccccecs| ve ;0°8t 7°37 768, oo | oe | 47S 538 op 629 7% ,, 
I oe cae oe oe ek 1 ok tee 1 86 ios 16.) 0 | Oe oem a 
BMaCElO ..cccccccccccces| oo (O04 737 TES, oc | oc 493.538 .. | 62974 ,, 
Maranbam ......ccccee| oo (688741772 oo | oe 482547 .. | 629701 ,, 

Egyrtian, 
BrowD..crvssecscecseees) oo | e+ | 98 92 109 102 .. GE 82. 84 104 
Upper eee eee eeeeee ee 8ta I¢y 94 os oe 6es TPs Sf 92 
Smyrna, Greek, &c, ... | es +) es ee we . iw 
West Indies, &o. | 

Tahiti Sea Ieland ..c...| oe | os | oe | ve ce | ce, ce | ve 
Peruvian— Rough ......| +» | --  .. 8008501100 .. .. 830 .. -. 1200 
Ditto Mod. Rough... | +. | +» 650725770 .. .. 620700 . 9501i06 
Ditto Smooth teseeeer| oe 7°21 761 782 7.91 8°11 5:10 550 5°30 € 4) 700 70 
Ditto Sea Isiand....... +. | +. 8% ' 93 10 10h .. 7] 9 ° 4. 15 
GUI nititeenecenctecclc6. 10s) cc Ae .. 585 685 


East Indian. GFr ror Gd. F GFne8'in ror Gd. Fue ror Gd. Fre 

Surat ~Mac.G’nd Surtee|.. |.- .. 649 6 «. ..) .. Sek ee OF 

» _.» Broach) .. €ys 6 643 68 .. 44 4) 4tm -. Ste 6 
Sawginned Dharwar... 5%) 5: tty... « 4 4, -- 4S 
Bhownuggar........... 5x 5% Sis Sth St? .. Sah Syn Sth fe 4 
M.Gin'd Bhownu bg 5h by Se bh oe Sth Ayn Stk fe 48 
Oomrawuttee, No.1. 52g 5§ 53 ef BO OH HY Oe 


~ Mo. 3 ..| .- |e Sty Sth Stg' oe |. 08 MG. |G 

M,. Gin’d Oomra, No.1, 57, 5f 5ra Ste Sex .. 48 44 49 98 TF 8 

- » No.2).. |. Sie Ste Std. .. -f 4a «. % 4M 

| MM. Gin'd Knhandeish .. | 52 5; 5g 53 .. 44 42 48 Sh 48 48 
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Bagalkote .......... . | oo | SFG oe oo |! ae | Sd! ce | oe | Se os 

Boinde................ 448 +» Ste Sie Six.» See SH 8 
| Machine Gin'd Scinde loo! 5 | Say Sry £99) .. |. | SH! se | ete 
| Bengal........ceccse00. 2 5 Si td 59 Sie See Ste Sh SHH 
| Machine Ginned Benga .. | .. 5% a bys Sit .. Sem Ste 3 
| Madras—Tinnivelly ..... 62, Gfe Gym .. .. «Son Sth. Ob 8 
Weaterm ......| 544) -- 5g 2. | oe | oe 45 wo AY oe 
| Commilla ..... veececes/INOs| Gy Nok 63... 4$2 Nol 44. 
Coconada Red. ...... Ss ore PN Pee Ee Pe Pee 

Imports, Exports, Consumption, &c. 

October 1 
| . Inc of 
1909 1908. Dec. 
| tales Bales. Bales. 
| Imports Week cnfiing Oct.1. S070) see iv seer ‘S00 
\s From Sept.1... .. £096 .... 94,929 we = 
| Exports Week ending Oct. 1.. hae8 . céas + vere 4.026 
|» . PromBept $.. 2. 20426 221. 90383 ss + 
| Consumption Week ending Oct. 1.. 70765 woe ° 


; ; oy a 1°0¢72 
From Sept.1.....40. 3.1826 (1:2 2hst 2+. + LOE 


The imports for the week ending October 1st amounted to 


ber 15, 1909, go0,387 tons; August 31, 1909, $8,218 tons. This | 22,730 bales, and the quantity of American cotton reported at 


compares with 12,483 tons, September, 1906; 12,138 tons, Sep- 


tember, 1907; and 50,277 tons, September, 1908. 








| sea for Great Britain (including cable advices to date) is 170,00 
| bales, against 195,000 bales at the corresponding period last year. 
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MANCHESTER, October 7. 


Our market has been quiet during the week under review, | 
and very little activity has shown itself in any quarter. The | 
easier feeling in raw cotton has brought about a cautious policy | 
n the part of buyers. Manufacturers have not met with much 
encouragement, and although something has been done for | 
India in low shirtings the better qualities remain slow. Occa- 
‘onal sales have been reported in fancy goods for China, but | 
staple cloths are dull. A miscellaneous business has transpired 
for the Mediterranean outlets, but no free buying has occurred. 
A little more irregularity in quotations has shown itself in some 
quarters. A steady demand continues in home trade fabrics, 
but current prices are rather resisted. American yarns for home 
e moved off quietly, the demand to some extent having 
fall away. In medium numbers the position of spinners is 
stronger than in coarse counts. Shipping yarns have moved off | 
slowly all outlets. Bolton spinnings have been firm with 

rather less doing than a few weeks ago. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1909. 
Price, ——-—— 
t Oct. Price, Price, Price, Price, Price, | 
7, +tSept. ‘Sept. tSept. iSept. tSept. | 

1909. BW, 23. 16. 3. 2. 
aiihanaatiniteamiak aliens teeannenaibeaeiiima anneal apldaniies:' 

“ = *5 s °¢ 8 ‘. “3 

n—MiéddlingAmerican.per lh 7°! “36 15 69 "83 

Bae Coe od fait Seows Egypt.perib 0 93 0914 09% O 98 C 94 098, 
Yarns 32’¢ twist......cceeeeeeee per Ib O97 0 9 0 9909 09 O BE 
me GOD WELD occcccccccccccces POF ID Oe O 920 930 8% 0 SE O 8 
— 60's twist (Egyptian)......perib 015 0 14% 0 14§ 0 143 0 14g 0 144 
32-in, Printers 116 yds, 16 by 16, 32’s and i é | 
60'S... 006. ye 15 10815 10815 7415 4415 4415 484 | 
-in. ings 76 yds, ) 52'S 
- eae 1914 1414 10814 7$14 7414 6 | 
38-19. ditto, 38 yds, 18 by 16, 10 Ibs...... 7371/8 538 4,8 4:83 | 
39.!n. ditto, 374 yas. 16 by 15,84 lbs .... 7 8 7 8 7 67 5'75 7 4 | 
—_-- - 7 — } 
(II.) Compared with Previous Years.* 
— - - - -———— | 
Price, Corresponding Dates in 
f Oet, ——_+ + —____.- 

a 

1909, 1908. 1907. 1906. 1905. 1904. | 
s dad's G@isadis @is aia @ | 
Raw Cotton—Middling American.per ib 715 497 642 651 534 5 53 | 
_ GoodfairbrownEgyptn.per!b 0 9{ O78 O 9% 08}8 OT O 7Z | 
Yarns—32's twist .....seesese5+.perib 0 9; 084 0104 010 O 8 O Bf | 
— FOB weft ......ceeeseeeeeperlbd 0 95 0 83 0 10% 0 10 O 8% O i | 
— 60's twist (Egyptian) -+--per Ib 015 O14 0 19g 0 16g-014 0 123) 
32-in. Printers, 116 yds, 16 by 16, 32's and “ 
hsvcscsu etedncandentecacedaaneuee 10815 0 16 9 16 5 15 10514 104 | 
%-in. shirtings, 76 yds, 19 by 19, 32’s and . 
DPE ccccuciccscnccevenscekcs¥acecess 1414 015 9 15 6 1410314 3 | 
38-in, ditto, 38 yds, 18 by 16,:0lba...... 8 7 8 0 8 8 8 54h 8 O 7 10} | 
39-in. ditto, 374 yds, 1G by 15,8glbs .... 7 8 70 78 7 S70 Gli | 


* American cottun being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations, 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 


ld almost appear as if a halt had been called in the on- 


ward march of prices. While the London sales were still going 
n there was a disposition to follow—at a respectful distance. 
5 fractional part of the London advances was established, | 
but nothing like the whole. Now there is a disposition to wait | 


and mark time, in the hope that perhaps prices have “ struck | 


12 o'clock.” It is significant that the sales in Melbourne and 
sydney this week opened just a little below Longon, indicating | 
that it was the immediate pressure on a portion of the trade that | 
forced prices so ruthlessly in Coleman street, and that consuming | 
id are not prepared to operate on that basis. 


Our Leeds correspondent writes:—There is no doubt that 


vorsted suitings have become more popular in. men’s wear | 
luring the past 18 months, and that they have largely replaced 
woollen cloths both for the middle and upper classes. It is 
well known that if a person wants “effect” it can be got much 
better by the use of worsted yarns than woollen, and to a large | 
extent this is responsible for the great briskness that charac- | 

es worsted spinners. This trend of fashion is now being | 
f ‘ly in ladies’ wear also. For the coming winter 


llowe l le Sélyv 
there will be no more popular fabrics than the indigo 


blue serge for tailor-made costumes, and fancy worsted effects | 
are also on the market. There are various combinations of grey | 
sha les to be seen in many bunches, and some tasty effects are | 
being produced. It seems to Bradford manufacturers that there | 
is considerable room here for development, and as worsted yarns | 
are largely spun in their district it naturally follows that they | 


are in the best position possible for producing the worsted cos- | 


€ cloths now popular. I rather think solid shades of the | 


twill ler will have the run for the immediate future, and at | 
tant date we are certain to see some good ‘and effective | 

es produced where fancy stripes are introduced solely for | 
elect. A few years back woollen tweeds were very popular, but | 
these have quite gone out of fashion, and even among those | 


essentially maxe woollen costume cloths experiments are | 
being tried in the handling of worsted yarns. Some are 
ng solid worsted costume fabrics, others are using worsted 


yarns for the warp and cheap wo 


to have been on about the same level as those established at 
| Adelaide at the opening sale there on the 23rd ult., so far as 
merinos are concerned. The advance on these mpared with 


that this is likely to happen this year, but when probabilities 


| buvs 20.000 bales—and there are some who buy more than that 


the pastoral industry is in for a most prosperous year, the 
one fly in the ointment being the very low prices obtainable 
| for surplus stock owing to the extren low rates obtain- 


silen yarns for wefting pur- 
poses, and in both cases some very handsome and tasty cloths 
are being produced. This largely accounts for Bradford worsted 
spinners being so busy. 


According to Messrs W. and C. Dunlop’s Bradford market 
report, the improvement in trade generally, though slow. con- 
tinues. At the London wool sales prices of both met > and 
crossbred wools advanced 10 to 15 per cent. above the closing 
rates of the July series, and in some cases as much as 20 per 
cent. advance was paid for crossbreds for Am« ‘ These 
heavy advances have naturally put a check on business here. 
but higher prices are being paid where orders are booked, and 


looms are generally well employed.” 


COLONIAL WOOL—THE AMERICAN DEMAND. 
{FROM A CORRESPONDENT.) 
last 


In this column week I ventured ‘“‘to predict that th 


dispute will soon be brought to an end by the capitulation of 
the brokers.”’ This, of course, referred to the attempt of the 
selling brokers in all the Australian selling centres except 
Adelaide to alter the conditions of sale. Cablegrams appeared 
in last Saturday's papers announcing the end of the struggle b 
the complete surrender of the pretensions advanced by th 
selling brokers, and as a result there have been sales at both 


Sydney and Melbourne during the present week. Values appear 
- ~ es i i i . 


between 20 and 


best clips, whilst 


the opening sales last year appears to range 
25 per cent., the greatest advance being on the 
those of more doubtful yield showed some irregularity. The 
finer sorts of crossbreds are quoted 25 per cent. higher than 
last year, whilst coarser grades in instances are as much 
as 35 percent. higher. Doubtless the higher values in each case 
are being paid by operators for the United States of America. 

On Monday the second sale this will be held at 
Adelaide, when about 25,000 bales will pass the hammer, and it 
will be possible to judge whether values have altered either in 
an upward or downward direction since the auction 
held at that centre on the 23rd ult. The American demand is 
playing so important a part in the present situation that it may 
be well to examine it and see what it really amounts to. 
During the late auctions in Coleman street would have 
imagined from the daily reports that this section of the trade 
was making very heavy purchases, yet at the close it was found 


some 


ot 


season 


opening 


as 


ne 
Whe 


that it had only secured 6,000 bales against 56,000 bales taken 
by the home trade and 32,000 by the Continent. Some authori- 


ties expect that buyers from the United States of! America now 
in Australia will take about 100,000 bales from the various Com- 
monwealth markets direct for the United States of America dur- 
ing the present season, but supposing they take double that quan- 
tity, or about 200,000 bales, that will only be about the increase 
which I have ventured to forecast in the size of the Australian 
clip, so that there will still be left more for the requirements of 
the home and Continental of the trade than was the 
case during the wool-year 1908-9. Then it should not be for- 
gotten that already there is a vast quantity of wool lying in 
the Customs warehouses of Boston, to which, apparently, large 
additions will soon be made from Australia, New Zealand, and 
South America. Now oftener than either once or twice in the 
past I have known Yanks buy more than they could consume, 
and on such occasions the surplus of their purchases had to 
sent back to London from Boston for realisation. I do not 


sections 


be 
Say 


he 
the 


g estimated it is always as well to remember that 
Between now and Christmas 


are bei 
improbable may happen. 


trade will have to find an unusually large amount of money, 
for besides the November auctions in London the weekly sales 
in the various Australian selling centres will be very large, 
whilst early net month the season will open in New Zealand, 


where another big increase in the clip is certain, Buyers this 
season, so long as values remain on their present very high 
level, will find their credits exhausted much sooner than was 
the case last year, for each bale on the average this year is 
worth about £5 more than last season. When an operator 
quantity—he will find that he has to pay £100,000 more for 
them. Those growers who are fortunate enough to market 
their clips whilst present prices last will have cause to con- 
gratulate themselves. Granted that the present high level of 
values continues, which, however, is granting a good deal, then 





yn wholesale mar- 
rom 2d to 3d and 


lamb in the Lond 
more than f 


n 
ul 


able for frozen mutton and 
ket, where mutton is worth no 
lamb from 3d to 4d per Ib. 
Little need be said about Bradford. There wool is dearer 
than tops, tops dearer than yarn, and all three dearer than 
soods. This is nearly always the case in a rising market. 
Machinery is everywhere fully occupied, and this means that 
the demand for goods will soon be overtaken. Moreover, manu- 
facturers next month will have to demand much higher prices 
for their g they charged last year, and then will come 
the tug of war. In the meantime, should there occur any 
weakening in values of the raw material in Austraha, the situa- 
tion will become increasingly difficult for the manufacturer. 
On the whole, experience has pr »ved that times like the present 
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are best dealt with by spinners and manufacturers buying 
strictly from hand to mouth, and refusing to be caught with 
much stock, either in wool or tops, at what may prove to be, 
and mostly likely will prove to be, the highest point. _ a 

My correspondents in the various States of the Common- 
wealth continue to send most favourable accounts of the 
season. The rains have everywhere been so heavy and con- 


ee 
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tinuous that all were wanting a fine spell when the mail to | 


hand this week left Australia. 





In their report on the recently concluded sales, Messrs Buxton, 
Ronald, and Co. write:—The sales went off even better than 
anticipated. The prosperous condition of the manufacturing end 
of the trade and the exhausted state of stocks left little doubt 
as to a good advance being secured when these auctions com- 
menced, but the burst of activity that occurred must have come 
as a surprise to most. Meanwhile, the value of fine-haired wools 
is undoubtedly high, and the situation requires careful handling. 
If the customary large quantities be thrust on colonial markets 
it is a little hard to escape the conviction that there must be 
some easing off in values as soon as immediate needs are satisfied. 
At the present moment prices here are well above the colonial 
equivalent, evidence of which 1s forthcoming in the resale of 
recent purchases at most substantial profits. The prospects for 
coarse wools are good, but no doubt, as usual, every effort will 
be made to keep pric es down; with what success remains to 
be seen 


nths to come, write Messrs H. P. Hughes and Co., 


expected, will be quite equal to the supply, and 
mmence with a bare market, consequently 
j 
i 


For some m¢ 
the demand, it i 
the new mn will c 
10 immediate fall in values is anticipated ; but the critical periox 


séask 





will be when urgent wants have been satisfied and buyers com- 
mence to lay in stocks for future requirements. Messrs John 


Hoare and ( write In the face of the large and well-grown 
clip that is due shortly from Australasia, it would appear that 
values have advanced quite far enough; but in view of the 


| 


very sound position of wool, and the fact that the trade has 


ned its 













| flict in Sweden which has continued throughout the -. 
| can hardly yet be said to be at an end. 
| being slowly resumed, so that the total cessati 
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$$ 
very safe ground, as even the present rate 
sufficient in proportion to the bulk of the st 
the improvement in the demand, which certain}, 
during the summer, continues, the course of prj 
upwards; the more especially as there are sens: 
of a rapid increase of business in the United & 
should have the effect of stimulating business thie 
Messrs Churchill and Son write as follows 
a progressive rise in prices on the London « 
September. This has been consequent on the 


ations 


Work is. 


down as having lasted for two months—August lS a 
ber. The effect of this on the export of wood f ~& tem. 
| the summer and autumn of 1909 and the spri oe 
not fail to be very marked indeed. The importas aan, 
Sweden into London during September was between —— 
| and 700,000 pieces less than in September last vear, and th, 
deficiency of some 18,000 standards in the total 4 i - 


' 


| compared with last year has not been reduced. ‘T) 


the month have been very far indeed from satisfa 1 
are Soo standards more altogether than they were in ‘1908. Th 
dock deliveries taken by themselves are <oo standards less 
in September last year, but the smaller stock has to be y 
bered. On the whole these delivery figures 
for hope that the shrinkage which has been 
so many years has perhaps seen jts worst 











BRITISH HIDE AND LEATHER TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The high values of raw hides show 
London ox hides have 1 at Bermondsey tt 
sid to 676d per lb, calf skins o3sd to 117d tr lb, whilst 
sheep pelts are quoted at £16 to £17 per t 
American tanners are still buying hides in thi et. and 
cables have been received in London accepti fers made | 


no sign tf we 





sok 











aint utput i high rate during two years of alm . ; 
: coe <7 tease S * digs only a day or two previous, but which, in the eantime. had | 
vere lepression would proclaim the . seib s4. a ie, Na 
isa uepre i VUId prociasils Cit } i aay } on aA « more money he — - \f 6 
, alice al: al +3 a been solid at more money to other bDuvers stost ides 
wool-growing countnes of the world are becoming - ra “ox ~ os see, 
ie eared a aad ae h ‘ ~ taken from imported American cattle are 1 zoing back t 
the world’s de id, and this in the present season will doubtless oad ees ; 
: ae “3 : ‘ " . ‘ the United States, as it pays to re-ship even the commoner 
be accentuated DY a reaquced cilp from the Argentine | : a: ee im il ; ‘ 
aos ne a es og : grades since the 15 per cent. duty has been tak ff. Amer 
which ir al eports Nas sumered severely trom crou ms } ee a /Aa 4G ; } ’ . 
’ can tanners will pay from Id to 1d per lb the 
eREtat English tanners for first-class hides rhe t sé 
he New Zea I and Mercantile Agency send us the f anything n the Continent, and I have t ’ 
{ wing telegra eceived from Melb t terview with an Austrian tanner, w! assures e he has 
‘ Th sr . } , ae | ~ aa 4 + 97 Ene ¢ r 
O a si he sales opened with sistently lost mone\ sole leath: 4 ing tw ears 
being tte There was a full atten It seems extremely difficult to get ance the 
a g ivers a with strong either on the Continent or here, and the towar 
tion prices for all sound descriptions, as cx better understanding in the industry seen the: g 
seas s g rates, 1 fr 2s to 2 rogress. On Tuesdav last the tanners of Liver 
, : 
Messrs Sa S Murray, a ¢ have al trict held a meeting to discuss the situat $s 
- ™, } . nl om ¢ 
sta s W's he sales have opened irawing attention to the fact that a serious Ss was 
ee . } ; i ? - 99 
be! a large atte f ers, and with ade i lling leather at present pr : A re 
2 eh . -* ~— - . 7 * a° : aT 
‘ ; with iast seas Ss Op g rates was ed that tanners sh 1 sel] re leather 
vances e take ace ij rices. Greasy n good, ad- xcept at at which it could be re $ 
vanoed 2§ . t :reas\ eri nealur € 2 er Trent values, a it was urged a adava é f at least a 
ent i ssore € t fine, advanced 2<-3 er e \ be made < i SSE \ g of 
ent. Greas ssore arse, advanced 30.35 pe t On | the fe will in all probability be he 
the s Vv } > ‘ . 
' ‘ the sales Messrs ( sbrough, M ( g the Shoe and Leather Fair week in N 
| + + 4 ’ , c : , $ 
_ : hee \t “Gay s sale Sg r- | the position will be fully discussed, and some further ground 
, ’ e of 25 pe ent 3 t ent r . f decided on 
} t. st seas h 
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Sale Pmpt. To Home To Foreien 
Sept Se : Oct B r 3 
| . ct suyers. Buyers otal. 
1.. Buxton, Ronald, and Co.. 5 * . 


2 «coor LED 
Thomas and Cook 
C. Balme and ¢ 


Da Cros, Doxat, and Co. . 
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H. Schwartse & Co. .. . 1,583 1,982 
Jacomb, Son, and Co s @ “ 2.400 2.250 

23 . Baxton, Ronald, and Co. pa 2,800 
’ Willans and Overburs ° ° 2,00C 171) 
x» H. P. Hughes an i Sons 8 2.3500 . 1,900 
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tion bags; the next crop is at the same time represented 
.. have flowered so badly that no more than 8 million bags 
vn be expected, People here are mostly of opinion that such 
se mations are meaningless, but they give the speculators some- 
hee iy a useful means of stimulating outside speculation 

ale to which it has long been a stranger. The move- 
nent has been well planned ; this market, Havre, New York, 
and Brazil all move in unison. There have also been sub- 
yantial encouragements. The record monthly arrivals here in 


tantial er! 


hi: , to 


2, Ss 


September, 795, 
r 


thease 
- oe 


way it is assumed that much of the 500,000 sacks afloat for 

any has already been sold to country dealers. American 
weekly deliveries have become much larger. Brazilian markets 
nah raising their currency prices, and securing of cost and 
freight parcels is rendered difficult owing to the fact that 
Sa tos houses sending back unexecuted any orders which are 
+ equal to the original limits fixed. Much talk has again 
| woon heard as to the rumour that the Sao Paulo Government 
nove the export limit of 9% million bags, but it has 
ategorically denied by the Government's representa- 


| 

| 

| 4. the interior to consumers and distributors. In the same 
| t 

} 

‘ 


|| would ret 


mui a 


} tive in a 
to some of his former assertions. The spot market has been 
fair! : bs : 
li parcels have been absorbed at full prices. With arrivals 


increased 267,933 bags during September, and now amounts t 
| ».282.900 bags, of which 2,015,898 are Santos, 189,113 Rio, and 
ll 4.245 Bahia According to Messrs Duuring and Zoonen’s 
s the world’s visible supply of coffee on September 3oth 
16,480,000 bags, against 15,193,000 on August 30. At the 
end of September last vear it was 15,137,000 bags, in 1907 








Hungary, United Kingdom, and Switzerland) during the first 
ight months at 4,910,000 bags, against 4,264,000, 4,327,000, and 
1.043.000 respectively in the three preceding years. 





SUGAR. 


| (FROM OUR CORRESPONDENT.) 

| HAMBURG, October 6. 
Since the winding up of the remarkable corner mentioned 
| last week—an operation such as has not been witnessed on this 


ce 


1} market for very iny years—business has been quieter, and in 
{| the main governed by the weather news and Mr Licht’s analysis. 
| Both have shown an improvement. Warm, sunny days with 
fresh nights have advanced growth of the roots, which in weight 
are now practically equal to last year’s. The sugar percentage, 
vever, is still appreciably behind, and only with perfect 
weather can this deficiency be made good. The market has 
been in a waiting mood; refiners have only occasionally been 
at all liberal buyers of beet; news from New York was rather 
against the market, as rumours were current that one or two 


es of Java cane had been taken by that centre at 3 t 








(he Russian crop this year is expected to be about 1,200,000 
against 1,279,000 tons in the season just closed. 








| POREIGN AND COLONIAL PRODUCE MARKEiI8S 
| For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, October 8. 


16,757,000, and in 1906 12,116,000 bags. Messrs Duuring put | 
the nsumption jn Europe (Germany, France, Austria- | 


| Imported .......0e++- 155,620 .. 145310 .. 149,250 .. 162,420 


! 
4 ints below official quotations. Under such circumstances 
|| the selling side was favoured, and moderate pressure reduced 
| ices by Saturday about 10 pf, and the close on that day 
i} \ rather dispirited. <A better feeling obtained on Mortday 
\| and yesterday, grinders were less eager sellers, and refiners 
re willing to buy, which led to a rally in futures to nearly 
last Wednesday’s basis. To-day another favourable Licht re- 
port induced unloading, and the close is rather dull at declines 
since last report of from 714 pf to 10 pf; at 10.90 for October 
against 10.97'4 last fweek); 10.87% December (10.97% 
11.05 March (11.15); 1.15 May (11.22%); 11.20 August 
11.3744). Not much change is expected for a few days, with 
fine weather there may be further fractional losses; but the | 
1] Paris manipulators have to be reckoned with. In Java the 
a ae ther is fine. In Cuba further rains have been beneficial 
|} The Philippines have so far shipped 28,000 tons of new Ccroy 
|} Sugar to New York. The local statistics for the week ended 
|} October 2nd show imports 6,600 tons, and shipments 4,150 
|} tons, making the stock here 55,830 tons, or 2,450 tons smaller 
the week. Last year it was 6,950 tons only. 





| 
| 


00 bags, have to a large extent gone straight | 
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tiations are in progress for a quantity of old- rop beet on American 
account, which is held to be feasible owing to their continued heavy 
meltings. Total visible supply amounts to 983,000 tons, as com- 
pared with 1,230,000 tons at same time last vear 
_Home Rerixep firm, and a fair demand prevailed. Tate's 
No. 1 cubes sold at 193 9d; No. 2, 18s togd. Of pieces, mid to 
good yellow, quoted 13s to 14s 6d; whites, 14s 9d to 15s 9d. Fine 
granulated, 17s 1o$d; standard, ditto, 17s 6d. No. 1 crushed, 
17s 6d; No. 2, 17s 3d. Lyle’s No. 1 granuluted, 17s 104d ; No. 2 
16s 104d; yellow crystals range from 15s gd to 16s, as to make. _ 
FOREIGN ReEFinED.—Cubes firmly held, particularly near 
hand. W.S.S., prompt, 15s 74d; S. and T., ditto, rss 9 
Meyer’s, November-December, 14s 9d; R.A.V., 14s od; T T 
148 9d; A.S.P., 148 9d, C.Z.R., 1989d; SZ.G., 14890; PG 
148 83d; and Say’s, prompt, 153 74d, f.o.b. terms, Lebaudy’s 
fine granulated prompt, 14s 43d, f.o.b., Paris. French crystals 
remain nominal. Russian ditto, ready, sold 13s 3d, f.o.b 
Continental. granulated met a quiet demand, but with reserve on 
the part of seilers, trend of values proved firm First hal: 


aa 
D. 
R 


| October, ordinary brands sold, 12s 9d to 12s 113d; November 


Furope that more credence is given to the denial than } 


active during the week, and both low grades and superior | 


SUGAR.—There has been a fairly steady consumptive trade doing | 


th; 
tk 


's week, though demand is still largely confined to pressing 
| needs. British refined was again sought after owing to failing 
| Supplies of foreign, and full to occasionally dearer rates were 


atmospheric conditions being favourable recently point to a fair 
srage yield. The ultimate fate of the extensive speculative 


sentiment at the moment is more favourable to the article than 


| icing of old crop arouses considerable interest, though on balance | 
| 


| Grenada, 53s. 


‘herwise, the statistical position being cons'dered healthy. Raw | 


‘nas steady, and refiners paid 11s, f.0.b. Bremen, for firsts, basis 
per cent, readv in a week. A fairly good inroad would appear 


l+ 


| 
obtained. Meanwhile crop accounts are closely watched, and 
| 
| 


‘ame time last year. Imports of 100,000 tons, against 144,000 in 


} 

| 

| Past month is given as 99,370 tons, as compared with 135,200 at 
| cr ‘.. . . . : 

| 7905, also furnish interesting reading. Rumour says that nego- 


| met a quie 


to Save been made into the invisible supply, as consumption for | 


| last month. 


December, 12s 6d to 128 od; January-March, 12s gd to 12s rogd 
and May-August, 12s 113d to 13s o$d, f.o.b. 

Beet dearer, and transactions have been on a fair scale 
October sold, 1os 94d to 11s ogd ; November-December, tos td 
to 11s; January-March, tos rojd to 11s 1#d; and May, 11s o}d to 


| 11s 33d, f.o.b., Hamburg. 


ating 705,310 bags and deliveries 437,377, the stock here | 


CaNE-GROWN ruled steady at public sale. 720 bags crystallised 
Demerara were offered and sold, choice colory at 17s 6d to 17s 9d. 
50 tons native Penang due shortly sold ros 44d, landed terms, 
London. 

impo: ts and deliveries of raw sugar into London since January rst 
to the 2nd inst., with stock at latter date :-— 

1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tone 


Delivered .....0+.++++ 147,080 .. 136050 .. 144,020 .. 153,670 
Stock .....ccsceccceee 29,000 .. 30,3590 .. 22€40 .. 24,340 
Stock U.K. .......... 60,400 .. 65,790 .. 57,690 «. 91,660 
Cane, jaggery, percwt. 89 .. S66 .« GS wo SF 
Java afloat .........-. 1243 .. Il/l4 .. Il/ld.. 11/0 
Beet, 88%, f.o.b. ...... Li/4e . 9/69 .. 9/9 .. 9/63 

RUM.—-Market has beén steady, but quiet. 

GLUCOSE steady. American liquid 12s 44d, and English r2s 44d, 
on spot. | 

COFFEE.—Moderate surplies were auctioned this week, and 
passed off steadily. East Indian: Neilgherry, bold, 62s 6d to 67s ; 


medium, 548 6d to 58s; peas, 60s to 60s 6d. Colombian; fine bold 
colory, 72s; fair to good, 58s to 65s 6d; middling 52s 6d to 
57s 6d; peas, 68s 6d. Costa Rica: good bold colory, 60s to 62s; 
low middling, 47s to 49s; fine ordinary, 45s to 463. Vera Paz 
geod bold greenish, 67s 6d; medium, 57s to 583; peas, 553 to 63s. 
Nyassaland: fine bold colory, 61s 6d; good, 57s to 583; peas, 60s 
to 65s. Washed Dumont: small to bold, 41s 6d to 52s; peas, 39s 
to 54s 6d ; unwashed ditto, quay terms, 34s to 42s 6d; peas, 35s 6d 
to 46s; Alta, 33s to 39s. Future delivery market dearer on cover- 
ing orders, doubtless brought about by less favourable crop 
accounts. December sold, 31s 9d to 32s; March, 29s 9d to 30s 3d ; 
and May, 29s 73d to 30s 3d and 30s 14d. 

Imports and deliveries of coffee into London since January rst to 
the 2nd inst., with stock at latter date :— 

1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons 
{mported ......+-+2 27,300 .. 29,550 .. 45,920 .. 30,540 
Delivered (home use) 11,550 .. 11,840 .. 11,960 .. 12,070 
Export .......eee-6 18,090 .. 14,750 .. 17,920 .. 24,430 
Sheek cccceccecceen BMS oc BR «21 Te -- 17,130 
Santos Corres. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Oct. 2. Oct. 4. Oct. 5. | Oct. 6. Oct. 7. Oct. 8. 











10 30, 1 10 30; 2 3010 30)2 30 10 30:2 30 10 30) 2 3010 ¥ 2.30 
a.m. p.m. a.m. P.M. &m.|p.m,/emM, P.M. aM. p.m. em pr. 











sdisd'isdisdisdisdia ds d sdisdis 2 
October .... 31 0 (31 O 31 44 51104 32103/3110)/31 9 3520 323 523 32 6 52 
December .. 31 3 (31 4431 74 31104 3110 3110} 31 9 [32 0 32 6 (32 3 329 533 
March (1910) 29 3 (29 44 29 74|29104 29104'2910+'29 9 (29104 30 3 30 1431 0 
May.. eeinae 29 1429 3 29.6 29104 2910+ '29104'29 74 2910430 3 30 1451 0 

29 0 29 1429 3 29.9 29104 29104 29 74 29108, 50 5 be) me 


1 
JULY . ccccces 3 on . 
Samouiben., 29 0 29 0 29 44 2910} 30 0 299 29 742910830 6 (303 31 





Contracts for 65,500 bags Santos cstlee registered during the week. 


COCOA.—<Auctions of moderate extent proceeded slowly, values, 
however, showing no particular change from recent private level. 
1,935 bags Ceylon, small part sold: good bold red and palish, 60s 
to 64s. 568 bags Trinidad : good to fine red, 56s to 598. 11 bags 
19 bags St Lucia: ordinary pale, 493. 83 bags 
Jamaica, 103 bags West Coast African, 51 bags Demerara, 527 bags 
Guayaquil, 129 bags Puerto Cabello, 48 bags Colombian, 405 bags 
Java, 38 bags Seychelles, 39 bags Tumaco, and 20 bags Carthagena 

g 1. 
“wees —350 cases Cadbury's offered and scld, roid to 
114d. At public sale, Van Houten’s averaged 61 40c, against 61.95c 


TEA.—Indian sales this week comprised 45,091 packages, and 
ter denand, with an irregular and somewhat easier 
rices for common descriptions were barely maintained, 


tendency. Pric ) ; pap we 
whilst for all otber kinds (with the exception of a few of the finest) 


sellers had to give way in many instances to a slight extent. Pekoe, 
common to fair, changed hands at 64d to 10#d; good to fine, 1s ofd 
to 1s 54d; broken pekoe, -d to 1s ogd; good to very fine, 1s to 
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are best dealt with by spinners and manufacturers buying , 


strictly from hand to mouth, and refusing to be caught with | sufficient in proportion to the bulk of the stocks 
4 ’ 


hh i 
i . : eeia, whil | 
‘the improvement in the demand, which certainly , west 


much stock, either in wool or tops, at what may prove to be, 
and mostly likely will prove to be, the highest point. — 

My correspondents in the various States of the Common- 
weaith continue to send most favourable accounts of the 
season. The rains have everywhere been so heavy and con- 
tinuous that all were wanting a fine spell when the mail to 
hand this week left Australia. 





In their report on the recently concluded sales, Messrs Buxton, 
Ronald, and Co. write:—The sales went off even better than 
anticipated. The prosperous condition of the manufacturing end 
of the trade and the exhausted state of stocks left little doubt 
as to a good advance being secured when these auctions com- 
menced, but the burst of activity that occurred must have come 
as a surprise to most. Meanwhile, the value of fine-haired wools 
is undoubtedly high, and the situation requires careful handling. 
If the customary large quantities be thrust on colonial markets 
it is a little hard to escape the conviction that there must be 
some easing off in values as soon as immediate needs are satisfied. 
At the present moment prices here are well above the colonial 
equivalent, evidence of which is forthcoming in the resale o 
recent purchases at most substantial profits. The prospects for 
coarse wools are good, but no doubt, as usual, every effort will 
be made to keep prices down; with what success remains to 
be seen. 





For some months to come, write Messrs H. P. Hughes and Co., 
the demand, it is expected, will be quite equal to the supply, and 
the new season will commence with a bare market, consequently 
no immediate fall in values is anticipated ; but the critical period 
will be when urgent wants have been satisfied and buyers com- 
mence to lay in stocks for future requirements. Messrs John 
Hoare and Co. write:—In the face of the large and well-grown 
clip that is due shortly from Australasia, it would appear that 
values have advanced quite far enough; but in view of the 
very sound position of wool, and the fact that the trade has 
maintained its output at a high rate during two years of almost 


universal depression, would proclaim the possibility that the | 


wool-growing countries of the world are becoming unequal to 

the world’s demand, and this in the present season will doubtless 

be accentuated by a reduced clip from the Argentine Republic, 
b 4 I 


which from all reports has suffered severely from drought. 


The New Zealand Loan and Mercantile Agency send us the 
following telegram received from Melbourne, and _ dated 
October sth:—‘‘ The sales opened with spirit, 8,500 bales 
being offered There was a _ full attendance of home 
and foreign buyers, and with strong general competi- 
tion prices for all sound descriptions, as compared with last 
season's opening rates, ruled from 25 to 30 per cent. higher.” 
Messrs Sanderson, Murray, and Co. have also received a tele- 
gtam as follows ‘The sales have opened with a good tone 
before a large attendance of buyers, and with brisk competition. 
Compared with last season’s opening rates, the following ad- 
vances have taken place in prices. Greasy merino, good, ad- 
vanced 25 per cent. Greasy merino, medium, advanced 20 per 
cent. (Greasy crossbred, medium to fine, advanced 25-30 per 
cent. (reasy crossbred, coarse, advanced 30.35 per cent.” On 
the second day of the sales Messrs Goldsbrough, Mort, and Co. 
cabled to their London office: ‘* At to-day’s sale prices gener- 
ally show an advance of 25 per cent. to 30 per cent. over open- 
ing rates of last season.” 





The following is a list of the recent London sales :— 


Sale 7~ Number of Bales sold~ 
Date. Sale Pmpt. To Home To Foreign 
Sept. Selling Brokers. No Oct. Buyers. Buyers. Total 
21.. Ruxton. Ronald,and Co..1 .. 5 .... 1500.... 7 2,200 
Thomas and Cook ....... R* eds ai eae as 303 : 2.40 
C. Balme and Co. ........ Dae ie: outa Me ees 900 .... 2.050 
22.. Du Croz, Doxat,andCo...1 .. .. .... 2500.... 1,000 co 3.500 
H. Schwartze & Co. ..... ee eeteews =p py 3.565 
Jacomb, Son, andCo. ....1 .. 6 .... 24 2.250 .. 4,650 
23.. Buxton, Ronaid,and Co. .2 .. 7 1... 4,200.... 2800 .... 7000 
Willans and Overbury....1 .. .. .... 2000.... 7...) 37 
24.. H. P. Hughes and Sons... 1 8 .... 2300 .... 1900 .... 3200 
Thomas and Cook ........ 2 wee. 5450.... 2200 .... 7650 
25.. C. Balme and Co. ..... |. So Bae nn eo... oe 
John Hoare and Co.......1 .. .. 1... 2,800 ..., 4002... 3900 
Windeler and Co. ........ naar ae al eg 838 . re 335 ae 1.173 
27.. H. Schwartze and Co, ....2 .. tl 1... 1,652 1... 1899... 355) 
H. Irwelland Co. ........1 2. .. 2... 1300 .... 1000.7." 3360 
Du Croz, Doxat,and Co. _ 2 os 2,550 ..... 3,000.... 5550 
28.. Windeler and Co. ... ... 2 12 2,469 .... 1271. 3.740 
Buxton, Ronald, and Co,. .3 4,000 ‘ 35.500 cy 7.500 
29.. Thomas and Cook ........3 .. 13 3,350 .... 3,460 2... 4810 
C. Balme and Co, ........3 .. ‘ 2.709 2.000 cue’ 4.700 
John Hoare and Co.......2 °; vee 1,000 2222 "100 2222 1200 
30.. Willans and Overbury ....2 sein ances 1,000 ‘gine 2.165 
H. P. Hughes andSons ..2 .. oe 1,200 as "800 ra 2,000 
Jacomb, Son, and Co. ....2 .. 14 2... 18502212 1,750 .... 31600 
oi . Bchwartze andCo. ....3 as 763 .... 1,510. 2,278 
1.. Du Croz, Doxat,and Co,..3 .. ° 
©. Balme and Co. ........ . ze : ee pon ey ee — 
Thomas and Cook ......_ eae 1550 3:. 240 °°" 1790 
Buxton, Ronald,andCo...4 .. 1,500 .... 1,000 2... 2'509 
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very safe ground, as even the present rate of inoyi-. 


18 


mmenced 


during the summer, continues, the course of prices mya tend 


upwards; the more especially as there are sensih) 


. . ¢ - it INd1Cations 
| of a rapid increase of business in the United States = : 
i : . . ‘Ss V Dice 
| should have the effect of stimulating business oy thie ca. 








| ment in face of continued enormous receipts has 


Messrs Churchill and Son write as follows :—There hac tee. 
a progressive rise in prices on the London wood marke: 4 een 
September. This has been consequent on the great ja) 
flict in Sweden which has continued throughout th, 
can hardly yet be said to be at an end. Work js, 
being slowly resumed, so that the total cessation may be pp 
down as having lasted for two months—August and Gow 


‘ » 
al ever 


~ . eh tem. 
ber. The effect of this on the export of wood from Sweden for 
the summer and autumn of tgog and the spring of iq; pi 
not fail to be very marked indeed. The importa: oe 
; : ! portation from 
Sweden into London during September was between benane 
and 700,000 pieces less than in September last year. and te 
deficiency of some 18,000 standards in the total dock stocks a 


compared with last year has not been reduced. The deliveries fo; 
the month have been very far indeed from satisfactory, but they 
are 800 standards more altogether than they were in 1908, The 
dock deliveries taken by themselves are soo standards less +} ne 
in September last year, but the smaller stock has to be remem. 
bered. On the whole these delivery figures give some grouy 
for hope that the shrinkage which has been going on for p 


so many years has perhaps seen jts worst. 








BRITISH HIDE AND LEATHER TRADES. 


(BY OUR OWN CORRESPONDENT.) 
The high values of raw hides show no sign of 


London ox hides have sold at Bermondsey auction n 
534d to 67d per Ib, calf skins 934d to 117¢d per Ib, whilst 
sheep pelts are quoted at £16 to £17 per ten 

American tanners are still buying hides in this market, 
cables have been received in London accepting offers mad 
only a day or two previous, but which, in the meantime, had 
been sold at more money to other buyers. Most of the hides 
taken from imported American cattle are now going back to 
the United States, as it pays to re-ship even the commoner 
grades since the 15 per cent. duty has been taken off. Ameri- 
can tanners will pay from %d to 1d per lb more than the 
English tanners for first-class hides. The position is worse, 


if anything, on the Continent, and I have this week had an | 


interview with an Austrian tanner, who assures me he has 
consistently lost money on sole leather tanning for two years 
It seems extremely difficult to get advanced prices for ] 
either on the Continent or here, and the movement toward 
a better understanding in the industry seems, therefore, maki 





progress. On Tuesday last the tanners of Liverpool and dis. |} 


trict held a meeting to discuss the situation, and issued a 
notice drawing attention to the fact that a serious loss was 


being made in selling leather at present prices A recom: 
mendation was carried that tanners should sell no more leather 
except at prices at which it could be repla by hides at 


current values, and it was urged an advance of at least a 
penny per lb should be made on all classes. A meet 

the federated tanners will in all probability be held in London 
during the Shoe and Leather Fair week in November, when 
the position will be fully discussed, and some further ground 
of action decided on. 

Meanwhile the boot trade continues fairly busy; leather 
manufacturers are slowly advancing their prices, and buyers, 
realising the difficulty tanners are placed in, pay them rather 
more readily, especially as supplies of leather from Ame 
and Australia are getting more limited. ; 

The better grades of boots will in all probability be ac 
vanced by the retailers, but in the commoner grades inferior 











leather and substitutes will be used to produce a “boot at a | 


price.” 
The harness trade is dull, although the export section ! 
slowly improving. Walsall reports good business in [anc 


| leather goods for the Christmas demand. 





COFFEE. 


(FROM OUR CORRESPONDENT.) 
HamBurc, October © 
This market has developed great strength during the pas 
t 5 : 


+ 


week. Prices have risen steadily in the futures market, slowly | 


at first, and since Monday at a quickened pace. The close 


leaves quotations at the highest of the week, and higher that | 
at any time since March last year. Business has become mor 
active, and yesterday the large total of 83,000 bags W® 
registered, of which 25,000 were December and 32,000 nep- 


tember. The improvement in values has been greatest in ™ 


i] 
| 
i} 


| 
} 

| 
i! 


distant months, which have appreciated 2 pf per 12 kilo Si" | 


last report, while current month is only 1 pf dearer. 
discount on far futures has been nearly made good, Oct 
and December steady, both at 3314; while March, 
July, and December are quoted 3234. The upward 


Business during September, write Mes Denny. M | based _largely on artificial support—artificial 1 wo 
Dickson, has been in svm: ord aha seems = nny, | ott, and | the biggest buyers are understood to have been me a 
and depressing. Nev sthalens all hol ee Se ee dull | of the Valorisation Committee. Cables have been otf 

neiess, ail holders of stocks feel on! here from Santos. reducing the present crop %t — 
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on bags; the next crop is at the same time represented 


Aa have flowered so badly that no more than 8 million bags 
nave _— « - 


; » be expected, People here are mostly of opinion that such 
aa 1s are meaningless, but they give the speculators some- 
bing ¢ 7 eo, a useful means of stimulating outside speculation 
ore scale to which it has long been a stranger. The move- 


1as been well planned; this market, Havre, New York, 
Rrazil all move in unison. There have also been sub- 
The record monthly arrivals here in 





stantial encouragements. 
Sentember, 705,000 bags, have to a large extent gone straight 
epteiilicts eee 

ty the interior to consumers and distributors. In the same 


way it is assumed that much of the soo,o00 sacks afloat for 
| Germany has already been sold to country dealers. American 
weekly deliveries have become much larger. Brazilian markets 
|| are raising their currency prices, and securing of cost and 
'| freight parcels is rendered difficult owing to the fact that 
| 


tos houses sending back unexecuted any orders which are 
Much talk has again 


{ Sa 


} limits fixed. 


| not equal to the original 


7 


narcels have been absorbed at full prices. With arrivals 
aggregating 705,310 bags and deliveries 437,377, the stock here 
increased 267,933 bags during September, and now amounts to 
83.909 bags, of which 2,015,898 are Santos, 189,113 Rio, and 
4s Bahia, According to Messrs Duuring and Zoonen’s 
atistics the world’s visible supply of coffee on September 3oth 

At the 


statis 
was 16,480,000 bags, against 15,193,000 on August 30. 





> 
3 
> 

< 


4, 


| end of September last year it was 15,137,000 bags, in 1907 
16,757,000, and in 1906 12,116,000 bags. Messrs Duuring put 
the consumption in Europe (Germany, France, Austria- 


Hungary, United Kingdom, and Switzerland) during the first 
sight months at 4,910,000 bags, against 4,264,000, 4,327,000, and 
» respectively in the three preceding years. 





| SUGAR. 





| 
FROM OUR CORRESPONDENT.) 

{| Hamperc, October 6. 
| Since the winding up of the remarkable corner mentioned 
peration such as has not been witnessed on this 
urket for very many business has been quieter, and 
the main governed by the weather news and Mr Licht’s analysis. 
Both have shown an improvement. Warm, sunny days * 
fresh nights have advanced growth of the roots, which in weight 


years 
are now practically equal to last year’s. The sugar percentage, 


1, 
with 


however, is still appreciably behind, and only with perfect 
made good. The market has 
refiners have only occasionally been 
| at all liberal buyers of beet; news from New York was rather 
| against the arket, as rumours were current that one or tw 
argoes of Java cane had been taken by that centre at 3 
low official quotations. Under such circumstances 

I ide was favoured, and moderate 1 
by Saturday about 10 pf, and the close on 
er dispirited. <A better feeling obtained on 
rd were sellers, and 
which led to a rally in futures to nearly 
To-day another favourable Licht re- 
and the close is rather dull at declines 


| port induced unloading, 

| since last report of from 74% pf to 10 pf; at 10.90 for October 
| 

| 

| 


weather can this deficiency be 


been in a waiting mood; 


1 


re 


pressure reduc 
that day 
1 


Mort 


srinders less eager refiners 
e willing to buy 


*s basi 


gainst 10.97'2 last week 10.8714 December (10.97! 
t1r.os March 1z.165); 11.15 May (11.22%); 11.20 August 
11.3734). Not much change is expected for a few days, with 
fine weather there may be further fractional losses; but th 
varis manipulators have to be reckoned with. In Java the | 


veather is fine. In Cuba 


The Philippines have so 


sugar to New York. 


October 2nd show 


further rains have been beneficial 
far shipped 28,000 tons of n 
The local statistics for the week ended 
imports and shipments 4,150 
it , making the stock here 55,830 tons, or 2,450 tons smaller 


\W crop 


6.600 tons, 


i 2:iQ 


the week. Last year it was 6,950 tons only. 
(he Russian crop this year is expected to be about 1,200,000 
t 1gainst 1,279,000 tons in the season just closed. 





| POREIGN AND COLONIAL PRODUCE MAREKBEIS 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, October 8. 


th 
| needs, 
| Supplies of foreign, and full to occasionally dearer rates were 
obtained. _ Meanwhile crop accounts are closely watched, and 
, spheric conditions being favourable recently point to a fair 
SveEngD yield. The ultimate fate of the extensive speculative 
sentiment at the moment is more favourable to the article than 
|| 0! nerwise, the statistical position being cons'dered healthy. 
|| X’ncs steady, and refiners paid 11s, f.o.b. Bremen, for firsts, basis 
“5 per cent, readv in a week. 


a ore 


Aer 


ast 


Flame 


“ame time last year. Imports of 100,000 tons, against 144,000 in 
‘905, also furnish interesting reading. Rumour says that nego- 


month is given as 99,370 tons, as compared with 135,200 at | : 
‘ieee . : re | common to fair, changed hands at 64d to rogd; good to fine, 1s ofd 
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been heard as to the rumour that the Sao Paulo Government 
| would remove the export limit of 9% million bags, but it has 
| heen so categorically denied by the Government’s representa- | 

\ Europe that more credence is given to the cenial than 

to some of his former assertions. The spot market has been 


fairly active during the week, and both low grades and superior ! 


in | medium, 545 6d to 58s; peas, 60s to Gos 6d 


725 
tiations are in progress for a quantity of old-crop beet on American 
account, which is held to be feasible Owing to their continued heavy 
meltings. Total visible supply amounts to 983,000 tons, as com- 
pared with 1,230,000 tons at same time last vear 

Home Rerinep firm, and a fair demand prevailed. Tate’s 
No. 1 cubes sold at 193 9d; No. 2, 18s 104d. Of pieces, mid to 
good yellow, quoted 13s to 14s 6d; whites, 14s 9d to 15s 9d. Fine 
granulated, 17s 1ogd; standard, ditto, 17s 6d. No. 1 crushed, 
178 6d; No. 2, 17s 3d. Lyle’s No. 1 granuluted, 17s 104d; No, 2, 
16s 104d; yellow crystals range from 15s gd to 16s, as to make. 

FOREIGN ReEFinep.—Cubes firmly held, particularly near at 
hand. W.S.S., prompt, 15s 74d; S. and T., ditto, rss 74d; 
Meyer's, November-December, 148 94; R.A.V., 14s od: T.T_D.. 
148 9d; A.S.P., 148 9d, C.Z.R., 148 9d; SZ.G., 148 9d; P.G.R., 
148 83d; and Say’s, prompt, 15s 74d, f.o.b. terms, Lebaudy’s 
| fine granulated prompt, 14s 43d, f.o.b., Paris. French crystals 
| remain nominal. Russian ditto, ready, sold 13s 3d, fob 
| Continental. granulated met a quiet demand, but with reserve on 
| the part of seilers, trend of values proved firm. First hal! 
October, ordinary brands sold, 12s 9d to 12s 113d; November 


| December, 12s 6d to 128s 9d; January-March, 12s gd to 12s road 
and May-August, 12s 113d to 13s o$d, f.o.b. 

Beer dearer, and transactions have been on a fair scale 
October sold, ros 9§d to 11s o§d ; November-December, tos 9}d 
to 11s; January-March, tos rojd to 11s 13d; and May, 11s o}d to 
11s 3}d, f.o.b., Hamburg. 

CAaNE-GROWN ruled steady at public sale. 720 bags crystallised 
Demerara were offered and sold, choice colory at 17s 6d to 17s 9d. 
50 tons native Penang due shortly sold ros 44d, landed terms, 
London. 

impo: ts and deliveries of raw sugar into London since January rst 
to the 2nd inst., with stock at latter date :— 

1909. 1908. 1907. 1906. 

Tons. Tons, Tons. Tons. 
Imported .......e+e-. 155,620 .. 145310 .. 149,250 .. 162,420 
Delivered ..........+. 147,080 .. 136050 .. 144,020 .. 153,670 
Stock .... 29.000 .. 30,390 .. 22€40 .. 24,340 
Stock U.K. 60,400 .. 65.790 .. 57,690 .. 91,660 
| Cane, jaggery, percwt. 89 .. 86 .. 8/3 .. 8/0 
Java afloat .......0.-. 1243 .. Il/le .. Ill}... 11/0 
Beet, 88 %, f.o.b. ...... L/4e . 9/63 .. 99 .. 9/6Z 

RUM.— Market has been steady, but quiet. 

GLUCOSE steady. American liquid 12s 44d, and English r2s 44d, 
| on spot. 

COFFEE.—Moderate surplies were auctioned this week, and 
| passed off steadily. East Indian: Neilgherry, bold, 62s 6d to 67s ; 

Colombian ; fine bold 
| colory, 72s; fair to good, 58s to 65s 6d; middling 52s 6d to 
| 578 6d; peas, 68s 6d. Costa Rica: good bold colory, 60s to 62s; 
low middling, 47s to 49s; fine ordinary, 45s to 463s. Vera Paz 
geod bold greenish, 67s 6d; medium, 57s to 588; peas, 558 to 63s. 
Nyassaland: fine bold colory, 61s 6d; good, 57s to 588; peas, 60s 
to 65s. Washed Dumont: small to bold, 41s 6d to 528; peas, 395 
to 54s 6d ; unwashed ditto, quay terms, 34s to 42s 6d; peas, 35s 6d 
to 46s; Alta, 33s to 39s. Future delivery market dearer on cover- 
ing orders, doubtless brought about by less favourable crop 
accounts. December sold, 31s 9d to 32s; March, 29s 9d to 30s 3d ; 
and May, 29s 73d to 30s 3d and 30s 14d 

Imports and deliveries of coffee into London since January Ist to 
the 2nd inst., with stock at latter date :— 


eee ee eeee 





1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons 
Imported ......+6+. 27,300 .. 29,350 .. 43,920 .. 30,540 
Delivered (homeuse) 11,550 .. 11,840 .. 11,950 .. 12,070 
Export .........e-2 18,090 .. 14,750 .. 17,920 .. 24,430 
Siask .. cccstoccuce. SD -se | ED. 6s ee «= eee 


Santos Corrge. 
The London Produce Clearing House, Limited, supply the 


























| foliewing quotations for average Santos good coffee :— 

Oct.2. | Oct.4. | Oct. 5. | Oct.6. | Oct.7. | Oct.8. 

10 30; 1 10 30) 2 3010 30;2 30 IC 30/2 30 10 30; 2 3010 8 2 30 

| a.m. p.m. &.M. P.M. &m.) p.m, eM. p.m. am.pm.am pr. 

: enn Rictiedodasestaeaniients Se cede etaien 

| sdisd sdisdsd@sdis ds dsdisd a 4 

| October ....31 0 31 O 32 44 31104 32104/31103/31 9 320 323 323 326 329 

| December .. 31 3 31 44 31 7 31104 31104 5210431 9 32 0 326 323 329/330 

| March (1910) 29 3 [29 44 29 74 2910 29104 2910+'29 9 2910430 3 30 1431 0 31 14 
cucaghes 29 14.29 3 29 6 29104 29100129103 29 7 29104 30 3 30 1451 0 $1 14 
July 22.2... 29.0 29 14.29 3. 29.9 2910§ 29104 29 74 29108 30 3 30 14 50104 51 0 
September. . (29 0 29 O 29 44 2910} 30 0 29 9 29 7429104 30 6 |30 3 310 510 


Contracts for 65,500 bags Santos cofiee registered during the week. 


COCOA.—Auctions of moderate extent proceeded slowly, values, 
however, showing no particular change from recent private level. 


1,935 bags Ceylon, smail part sold: good bold red and palish, 60s 


_ SUGAR.—There has been a fairly steady consumptive trade doing 
is week, trough demand is still largely confined to pressing | 
British refined was again sought after owing to failing | 


‘cing of old crop arouses considerable interest, though on balance | 


to 64s. 568 bags Trinidad : good to fine red, 56s to 598. It bags 
Grenada, 53s. 19 bags St Lucia: ordinary pale, 49s. 83 bags 


Jamaica, 103 bags West Coast African, 51 bags Demerara, 527 bags 
Guayaquil, 129 bags Puerto Cabello, 48 bags Colombian, 405 bags 
Java, 38 bags Seychelles, 39 bags Tumaco, and 20 bags Carthagena 
bought in. ; 
Cocoa Butter.—350 cases Cadbury’s offered and scold, roid to 
114d. At public sale, Van Houten’s averaged 61 40c, against 61.95¢ 


' last month. 


Raw | 


ps A fairly good inroad would appear | 
ive been made into the invisible supply, as consumption for | 


| 


TEA.—Indian sales this week comprised 45.091 packages, and 
met a quieter de nand, with an irregular and somewhat easier 
tendency. Prices tor common descriptions were barely maintained, 
whilst for all otber kinds (with the exception of a few of the finest) 
sellers had to give way in many instances to a slight extent. Pekoe, 


to 1s 54d; broken pekoe, 7d to 1s ogd; good to very fine, rs to 





eee 


% 


op amt 
oe 


totes 


EP roar fraying 


Se ee 


Ft Ah pate Mind phen soni 





ea nee oe 


~wmantil 








d . 
1s - pekoe souchong, 64d to ; orange pekoe, 73d to 1s of; 
as ee fine, 1s 2d te 8d: broken orange, 74d to 114d; = 
1s 2d to 1s 8}d; extra fine and choice, 2s 4}d to 38 34d per = 
Ceylon auctions amounted to 20,450 packages, which experienc ; 
fairly good support, though in sympathy with Indian common = 
medium kinds were rather irregular and occasionally weaker. = 
the finest descriptions, brokens in particular were strongly enqu! 
for, and sold at an advance on last week's rates. Pekoe, common 
to fair, realised 64d to 11d; broken pekoe, 7d to Is; broken ——. 
74d to 119d; good to fine, 1s to 1s 53d; orange pekoe, 7d to 1s o}d | 
flowery orange pekoe, 94d to 1s ofd ; and pekoe souchong, - a 
83d per Ib. Java sales of 2,100 packages passed off ot : 
barely steady rates. Pekce sold, 6}d to 7§d; broken pekoe, 74 . 
84d; pekoe souchong, 73d; orange pekoe, 74d; broken orange, o 
to 119d per lb. 247 packages China black, tew sold, Seumoo, 49d; 
and 381 packages ditto green partly found buyers, Foong-Mee at 
114d; gunpowder, 9d to rod; old season’s Sow Mee, 4§d per Ib. 

TAPIOCA.—At public sale 502 bags flake, 300 bags medium 
pearl, 73 bags bullet catalogued, and retired. 


/ 


SAGO.—78 bags medium pearl offered, and retired. 

ARROWROOT.—587 barrels St Vincent catalogued, and bought in 

BLACK PEPPER — Market ruled stronger. Singapore, fair, spot, 
348d; October-December shipment, 44d; January-March, 4764, 
c.t. andi. At public sale 171 bags Singapore retired. 

WHITE PEPPER dearer. Singapore, fair spot, 6jd; October- 
December shipment sold 6,;d to 7d; November-January, 63d to 
od, c.f. and i. 

PIMENTO.—197 bags offered, and retired. 

CHILLIES —125 bags Japan catalogued, and bought in. 

CLOVES, after being easier, improved. January-March delivery 
sold, 43$d to 5d; January-March shipment, 43$d, c.f. andi. No 
supplies offered in auction. 

CAPSICUMS —>so bags retired, 10 bags Natal sold, 75s, 79s. 

CASSIA LIGNEA.—142 packages Japan, few sold, 47s 6d. 

NUTMEGS.—126 packages West India sold: 71's, tod; 76's, 8d; 
92's to 93's, 54d; 103's, 5d; 109's, 43d; 116’s to 119’s, 43d; 
137's, 43d. 7 packages West India mace, 1s 2d, 1s 7d. 90 pack- 
ages Eastern nutmegs and 21 packages mace retired. 

GINGER.—At public sale, 71 packages Jamaica offered and 
retired. 585 packages Cochin, few sold, at 36s 6d to 37s 6d. 50 
bags Japan retired. 

FRUIT (Drizp).—At public sale of Valencias, 410 tons were 
oflered, and fine to choice quarters were firm to dearer, but good 
and medium in buyers’ favour. Halves, common, 24s; ordinary, 
25s; good, 26s, 27s; quarters, ordinary, 26s, 27s; medium 
to good, 28s, 36s; fine to choice, 37s, 48s; fancy, up 
to 60s; seedless, 27s to 32s. Market for currants quiet. 
Pyrgos, 20s; Patras, 21s, 23s; Parariti, 24s, 28s; Gulf, 2r1s, 
26s. Sultanas firm for best sorts, but ordinary and medium Is 


348, 408; choice up to 52s. Figs dearer. Layers, common to 
good, 38s to 48s; fine, 50s, 52s; Lacoums, 55s, 100s ; bags, 23s, 24s, 
378; smalls, zts, 25s. Sultanas quiet. Fine qualities sell at firm 
rates, but ordinary and medium grades at fully 1s lower. Common, 
20s to 228; medium, 23s, 25s; good, 26s, 33s; fine, 34s to 4os; 
choice, up to 52s. Figs continue active, and prices being about 2s 
| dearer ; common layers, 38s, 40s; medium, 40s, 438; good, 44s, 48s; 
fine, 50s, 52s. Lacoums, 55s to 100s; bags, 235, 24s. 
RICE.—Market slow at rates now current. 500 tons cleaned 
| garden Siam, January-February, sold, 9s 6d, c.f. andi., delivered 
| weight terms, Holland 

| JUTE —bBusiness with spinners proved slow, and more disposi- 
tion on the part of sellers to press their sales, led to easier and 


Native first marks, October-November, sold, {14 12s 6d to £14 58 
and {14 10s; November-December, £14 10s to {14 15s; and tops 
of ditto, October-November, {15 to {14 17s 6d and £15, then 
£14 178 6d. : x 

Messrs W. F. Soutar and Co.'s monthly circular states that:— 
* During the past month the market has advanced several times, 
and then dropped back again, until we close at {14 10s for firsts, 
against {15 a month ago. The final Government forecast was 
issued on 21st ult., and, as anticipated, confirmed the district 
reports, and estimated a yield per acre of 88 per cent 





| tion is estimated at 9,010,000 bales, but surplus stocks in hands of 
the trade in Europe and India are reckoned to be abour 1,500,000 
bales. There is little old jute, it is stated, left up country.”’ 
_ HEMP.— Manila sorts in good demand and dearer, owing to lack- 
| ing shipments to Europe, quantity afloat being 70,000 bales against 
241,000 to America. 
Prompt parcels are very firmly held 
| £26 105 to {26 158; S 
| G.S., July-September, 


" F.C., July-September, done, 
S., August-October, {24s 10s to {24 15s ; 

£23 58to {£24 10s; Gitto, January-March, 
£22 to {22 108; F.S., spot, £23 10s, with lower grades at corres- 
ponding prices. New Zealand firm. Fair, October-December, 


Messrs Hanson and Orth’s monthly hemp report is as follows :— | 
The market during the past month has ruled firm, with a large 
volume of business passing at almost daily enhanced prices, which | 


at the close mark an advance of some £3 per ton over our | 


quotations. Receipts have been more moderate than anticipated 


| drossy, 248 to 25s. 





lower ; common, 20s, 22s; medium, 23s, 25s; good, 26s, 33s; fine, | 


irregular rates, Calcutta continues to receive liberal supplies. | 


» equivalent | 
to a total crop of about 7,300,000 bales. Against this the consump: | 


Moreover, stocks on this side are at a low ebb. | 
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Manila dealers are considerably above those ruling here—} 
large business referred to has been confined to oll the 
operators. In America the market has ruled quiet by; — and 
the large quantities arriving and afloat to that market are apne” 
ently being absorbed by manufacturers, the quantity {or appar. 
being so far infinitesimal. y 10Fr re-sale 

SHELLAC quiet during the week, and rates in most 


moved in buyers’ favour. Second orange, fair to fine. lie 
matted, sold in auction at 67s to 74s, and fine pale, sos. Bo | 
irregular. Fine pure stamped cakes sold up to tors: good | 
pure tongue, 86s; B.L., No. 1, 65s to 70s; No. 2, 615: Kala — 
A. C., cake garnet, 66s to 68s; and G.A.L., cakey, 47s, Md | 
dull. October done 67s to 66s ; March, 69s to 70s; May — 
and December-January steamer, 65s 6d. Je 748, | 
GAMBIER quiet, but with few sellers, prices hardened Septem 
ber, steamer, sold, 30s, and October-November quoted 285 6d c f | 
and i., usual perts. Cl. 
INDIA-RUBBER.—Pressure to sell in the early part of the week } 


was responsible for a sharp drop in prices, but offers were well || 
absorbed, and after an equally smart advance, some irregularity || 
and depression became apparent. Fine hard Para, Oct 


ber, sold |! 
8s 8d to gs, and 8s 11d; October-November, 8s 3d to 8s Sad, = | 
8s 4d; November-December, 8s 1d to 7s 8d, 8s 34d, and 7s 104 
February-March, 7s 14d to7s 6d and 7s 4d. Caucho ball, Novem. 


ber-December, 4s rod to 4s 11d and 4s ro4d 

COPRA.—Market steady, but trade was quiet for most descrip. 
tions. Manila, October-November, sold {19 10s to {19 12s 6d 
F.M. Straits ditto, [£20 6s 3d to £20 10s; Marseilles or Spanish 
ports, and South Sea to Hamburg, £20 7s 6d to £20 10s, cf, 
and i. 

IVORY.—Deliveries since July auctions 594 tons. Imports since 
January rst to September 3oth, 234 tons, against 204 tons last year: 
deliveries 227, against 160; stock September 3oth g2, against 107. 

COIR.—A fair number of buyers attended at Thursday's auctions, 
and a better tone prevailed, though less than half sold. 

HIDES.—Small supplies of Cape at Thursday's auctions meta 
brisk demand at generally dearer rates. Sole leather descriptions 
were again in particular request, while light weights came in for 
much better support than recently. 

DRUGS.—Cardamons in auction ruled firm. Beeswax firmer for 
Jamaica, other kinds being steady. Jamaica, dark to good pale, 
£715s. Senna firm for common kinds. Medium greenish, 34d to 
4d; pods, 3d to 33d. Honey firm. Jamaica set palish, 31s to 
31s 6d. Cape aloes easier. Fair hard bright, 32s 6d; common 





METALS.—Copper, on expectations of unfavourable American 
statistics for September, and a good deal of selling, manifested 
irregularity and a downward course until the first part of Thurs- 
day's opening 'change, spot standard being registered to £57 11s 3d, 

| three months to {58 1os, but the market was soon well supplied 





| with orders by chief dealers, while these dates reached /58 and 

£59 paid, which were the nearest closing figures. Lake Superior 
| nominal, at {61 to £61 10s, c.f. andi. Tin, influenced by Eastern 
| cable news and reserve of sellers, hardened by Tuesday, Straits for 
cash being registered to {140 forward to £141 2s 6d, but importers 
were rather free sellers until Thursday, cash warrants fluctuating 
down to £139, three months to £140 5s, while these dates improved 
to {139 2s 6d and £140 7s 6d respectively. Mount Bischoff, 
£139 5s to £139 15s. Lead quieter. English, £13 10s to £13 158, 
foreign, £13 5s to £13 8s gd, sellers, according to position. Spelter 
rather firmer. October, £23 5s; forward, £23 tos per ton. Iron 
irregular and lower. 

OILS.—Linseed has been active and stronger. London: spot, 
pipes, {26 158; barrels, £27; October, £27; November- 
December, {26 158; January-April, {25 15s. Hull: naked, 
spot, {26 5s. London steck October 2nd, 40 tons. Kape steady. 
Ordinary brown, spot, £26. English refined casks, spot {28 
Jamba: naked, {24 10s. Ravison: naked, £24. Cotton firm. 
| Crude, spot, {24 5s; Hull, spot, £22; refined sweet, £27, 
ordinary pale, {25; Hull, £23 5s. Cocoanut: Ceylon, spot, 
| £35 108; October-November, £33 12s 6d; October-December, 
| £33 12s 6d, cif. Cochin: spot, £38; October-November, £36, 
| c.i.t. Palm: Lagos, spot, £25 15s. : 
| TURPENTINE quiet. American, spot, 42s 6d; November: || 
| December, 43s; January-April, 44s. Deliveries week ending | 

October 2nd: American, 1,394 barrels, against 1,306 same time last 
| year ; French, 20, against 15; afloat, American, 2,950, against 17,794: 
| stock, American, 33,238, against 42,242; French, 1,979, agaist 
| 1,590 
| ROSIN —Common strained, spot, ros 3d. att 
| PETROLEUM.—American, 6d to 64d, spot; water white, 741 || 
744 ; Russian, 59d | 

TALLOW.—At public sale on Wednesday, 855 casks were oftered, || 

and 660 sold, at previous quotations to 3d rise. Australi | 
mutton : fine, 33s 6d; fair to good, 31s 9d, 32s 6d; dull to dark, | 
29S, 318; beef: sweet, 32s 6d; fine, 32s; fair to good, 315 6d to | 
31s gd; dull to dark, 30s, 31s. Market letter unaltered. Toes Ht 
| tallow, 31s 3d; melted stuff, 21s 6d. Londonstock, September 3 | 

12,933 packages, against 11,854 same time last year. Shipmes’ 
from Australasia during September, 4,200 tons, against 2,500. 

LINSEED.— Market strong, business being active at 4 sharp 
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: : : “aleut t, 
ast | advance in prices, but closed quieter. London: Calcutta, spo 


F a ; at or, 51S 30; 
averaging weekly for the last five weeks, aes tales. This | 518 3d ; September-October, 51s 3d ; October-November, 515 3 


} 
i 
| 
| done, {26 ros. Italian is well maintained. 
| 
| 
coupled with the difficulty experienced by 
| 
j 


| advance, the visible supply to this country not being considered | 


I erchants in obtaining | 50s 6d: November. Dece e Contin 
| prompt tonnage for Europe, has undoubtedly stimulated the 5 tr December, 49s 3d. Toth 


| . ° > - S ; ber-October, 
| Plata, spot, 50s. Hull: La Plata, spot, 51S; sow Calcutta, 


September-October, 51s 3d ; October-November, 515 64. Bombay 


asa : October-Nove 25 od : , r-October, 508 3¢: 
sufficient to meet requirements, hence available hemp commands a mber, 52s 9d; La Plata, Septembe 


considerable premium over the more distant positions. 


October-November, 59s 3d. Quantity afloat trom the East Indies, 


Shipping | includin 3 : 8 oo9o in 1908 an 
houses decline to enter the market, as the prices demandes by | g cable advices, 66,000 qrs, against 145. 











146,000 In 1997. 
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RAPESEED moved off quietly. Ferozepore, October-November, 2,346 bags Surinam retired. 396 bags Trinidad sold: grainy, 
42s 3d; brown Cawnpore ditto, 41s 9d; yellow Guzerat, Sept- 11s 3d to 11s 6d; dark, ros 9d. Privately 1,300 “ St ‘Lucia 
ember- October, 44s 9d; yellow Cawnpore, October- November, crystallised sold, 15s 6d to 15s 9d. German granulated dear 
438 9d Quantity afloat from the East Indies per last advices First marks, October done, 13s 14d ; November-December, 12s 99 ! 
7,000 FS, ‘against 1,000 in 1908 and 7,0c00in 1907, __ and May-August, 13s 14d, f.o.b. Weight of roots in Magdeburg 
‘’ COTTONSEED firmly held but generally quiet London districts without leaves, 574 grammes and saccharine 17 61, against 


ptian, spot, nominal: October, {7 11s 3d; November-January, | 572 grammes and 20°76 respectively last year. Beet commenced 





os Hull: spot, £7 138 9d; October, £7 8s od; November- dull and lower, but recovered sharply on larger buying orders 
January, {7 786d per ton. Imported into London since January though considerable irregularity prevailed. October done rrs 14d 
1st 47 ,600 tons, against 62, 250 In 1908 and 62,930 in 1907. to IIs 24d, 11s 2d, and 11s 23d ; November, ros rrid to 11s 13d ; 
November-December, 11s, 11s 2d, and 11s ~: January-March, 

POSTSCRIPT. Friday Evening. 11s od to 11s 24d and 11s 23d; May 11s 2$d to ris std, 11s 4d, 


and 11s 5d; August, 11s 5d, 11s 7d, and 11s 64d, f 
COFFEE.—Brazilian receipts to date amount to 7,328, 000 bags, 
against 4,735,000 at same time last year. Only a limited quantity 


| w ; > aeenn ie 
-46 bags crystallised Trinidad sold, 15s to 16s. 2,401 bags as offered at auction. Futures advanced, but some irregularity 
(Continued on page 730.) 


ditto, 15s 3d to 15s 6d; and choice, 17s 6d to 17s 9d 


SUGAR. —Home refined firm and in fair demand, Lyle’s goods 


raised 14d, making granulated 17s to 18s, and yellow crystals 


- 14d. Cane sales steady, and a good inquiry was experienced. 


Demerar: a 





Commercial Times. —Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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“ 05 | 0 eee > \ e 9 eeeee . 
Poabe ling to ine 1% 0115 0 | Lagwend, Caapenshg é 0 6 5 |. incl ingots..136 6 e ° Organ Hoe 'Midread: % 3 0 3 Young Hyson --..+. . aa : ; 
0 | /0/ are ° 
giodiaiue ord.¢d. ammdS0 9 70 0 | Jamaica -....-.... $150 000 | gergitg) ene eS SPLCES-Pepier white oe ” | Indian and Ceylon— 
moe. eoae | Bed Sanders ........ ~~ a Tin-plates, per box a eee, 6 Bkn. and Fannin.. 0 54 0 64 
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tos, g avrage. ovincia 0 Refined........ in, cut...... -. 47 0 6 Wood.-Dantsic & 
uayterma.... .31 6 0 0 Old.. 0 2 0 Canon Ceylon .. 3510 0 0 Do small -. 32 0 37 6 . load 40 0 
eae ib 1&1 8 Fi o Turkey, | Layers 54 : = : Pa Gochin 2... ceeeee - : YF: St ee 3 Q 42 0 Pitch Pine ’ mber 79 9 30 0 
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ric, Eng 1 ected, me g etrolm er 8 | 6 | Mace.......... rib 16 2 6 bdectecne Cae Se 
oreign ...... 0 og 010 Fine and choice .. 40 0 50 0 Water-W ite canees 7 O 74 | Nutmegs,goodtofine 0 9 1 4 ky $ceccecese 60 6105 0 
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ee S34 sage none) ge poet a 308 90, 315, 395 74 steady. Ordinaries, £23 5s to £23 10s. Iron easier. Cleveland 
JUTE.—-Native first marks, October-November, sold £14 12s 6d | 5'S 94d, cash, 


to {14s 08, market being quiet. 
HEMP in fair demand, and firm. F.C., October-December, done 





LONDON MEAT MARKET. 


{26 108; SS. ditto, £24158; F.S., £22 10s; G.S., January- Per 8 lbs by the carcase. 
March, {22 10s; and F.S., ditto, £22. a: | aes — . a| ai ' sa 
q e ber quoted 8s 10 WROee BOR... 2cc0cveccssoseee e ee MIRROR scccccecccccccess e 5 0 

EEDIA-RUSSES quiet, steady. a a = ne a t2dl te | MME GUNS... scone cscsccee ; 310) Inferior lamb ......---.-.-++... 40 

October-November, 85 44¢ CvOMDST-DECeBSaE, CONS 7S 2 Prime ditto ..........csseeeee 3. 410) Middling ditto....... .......... 4 6 

7s 114d; and February-March quoted 7s 4d. Inferior MUttON .......eeeeeeee 2 8/ First ditto .......ccceeeseseeees 5 4 
METALS. —Tin at early ’change firmer, but at later ‘change prices | Middling ditto....,........ coooe 4 2] Veal, Firat ......ccceeceeeeees ‘ 

eased. Cash, closed £139 58; three months, £140 7s 6d; English LONDON POTATO MARKET. 

ingots, {136 10s to £137 ros. Copper at first ‘change slightly Per Ows mesial 

easier, and at later meeting prices steady. Spot closed #58 ; | pritish May Queens .... 2s 9d English Puritans...... 2s 9d to 3s 04 

three months, £58 178 6d; electros, {595s to £59 15s. L ead | Epicures. ......6+..+00. 2s 6d to 2s 94 | Sharp’s Express ...... 2s 9d to 3s 0d 





The Subscription List will open on Monday, the llth day of October, na and close at or before 4 o'clock p.m. on Wednesday, 
the 13th day of October, 1909. 


THE 


Sungei Buaya (Sumatra) Rubber Company 


LIMITED. 


corporated under the Companies (Consolidation) Act, 1908. 


| 
| CAPITAL - - - - - = £75,000, 








DIVIDED INTO 
75,000 Shares of £1 each. 





ISSUE OF 63,000 SHARES AT PAR, 


| 
Of which 28,000 Shares will be issued as Fully Paid in part payment of the purchase money, and 


35,000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION, 





! 

| 

| 

| PAYABLE 

2s. 6d. per Share on Application 

j 

10s. Od. 99 on Allotment 

| 2s. 6d. 9 one month after Allotment 

i And the balance as and when required, in Calls of not more than 2s. 6d. per Share, and at intervals of not less than tw ) months. 
lhe remaining 12 .000 Sh: ires are rese rved for tuture Issue, j 
| | 
' 


DIRECTORS. 
ARTHUR GORTON ANGIER, 79 Gracechurch street, London. E.C T ; i 

‘ aN, #9 AePacechuren street, London, ..C., Director Tangk; tubber Estate, L ited. i} 
JULS- C. BUNGE, Aerdenhoot, Holland. Merchant. re eee eee 
THOMAS aoe rs 150 Pe nehur h street, London, E.C., Produce Broker, Director The P.P.K. (Ceylon) Rubber Estates, Limited. | 
ARTHUR W ILLIAM STIVEN, 5 Whittington avenue, E.C., East India Merchant. Director Bukit Kajang Rubber Estates, Limited. 
JOHN WILLIAM LINTNER, 20 Copthall avenue, London, E.C.. Mer hant . 
C. REHORST, 72 Blumenau, Hamburg, 


| 
| 
| 


Planter. 


Bankers.—The Chartered Bank of India, Australia and China 32, Bishopsgate Street Within, London, E.C., and Singapore. 


Solicitors.—Charles Trevor & Co., 34/36, Gresham Street, London, E.C. 
Produce Brokers.— 


Lloyd, Matheson «& Carritt, 130, Fenchurch Street, London, E.C. 
Brokers.— Linton, Clarke & Co., 7 


r wre’ ‘ ne } ’ ’ . ) I ws 

, Drapers’ Gardens, London, E.C., and Stock Exchange. MacGregor, Banks & Co., 2, St. - er? 
Square, Edinburgh. 

Auditors.—Lewis & Mounse, 


; . 24, Coleman Street, London, E.C. 
Agents, Secretaries and Registered Office.- 


Guthrie & Co., Limited, 5, Whittington Avenue, London, F.C. 
Copies of the Prospectus, with Application Renee, 


i the Com- 
pany’s Bankers and Brokers, and at the Offices of the G Se eee 


ompany. 
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~~ aU BSCRIPTION LIST will CLOSE on or 
The SUBS before 12th October, 1909. 


WISCONSIN CENTRAL 
RAILWAY COMPANY, 


WHICH IS CONTROLLED BY THE 


POLIS, ST. PAUL & SAULT STE. 
—_— MARIE RAILWAY COMPANY, 


OF WHOSE CAPITAL STOCK THE 
MAJORITY IS HELD BY THE 


CANADIAN PACIFIC RAILWAY 
COMPANY. 


OFFER OF $2,500,000 FIRST AND REFUND- 
“ING MORTGAGE 4% GOLD BONDS 
Due Ist April, 1959, 
In Bearer Bonds of $1,000 (£205 6 9) each, 
, part of a series constitute d and secured by 
t rtgage of lst April, 1909, and limited to 
9.000 (including $36,459,000 Bonds reserved 
fe r retirement of prior obligations). 
Interest is payable lst April and Ist October by 
aarly Coupons of / 
st Coupon for Six Months’ Interest is pay- 
Ist April, 1910. 
rincipal and Interest are payable at the Bank of 
Montreal Montreal, or at the Agency of the Bank 
n New York, or at the holder's option at the Bank 








of Montreal, London, England, at the fixed rate of 
24.87 per £; making the equivalent of each 320 
Coupon say £4 2s 14d, and of each $1,000 Bond 


F PRICE OF ISSUE 
1.600 Bond = £205 6s 9a. 


£205 6s 9d), payable as f llows: 
£10 per Bond on Application. 
£50 ” 9° 19th October, 1909, 





£158 , 15th November, 1909. 
2145 
Payment in full may be made on 19th October, 
1909, ler discount at the rate of 24 per cent. per 
ant 
The following information is compiled from the 
Annual Reports for 1908-9 of the Canadian Pacific, 
he Minneapolis, St. Paul & Sault Ste. Marie ‘or 
“Soo''), and the Wisconsin Central Railway Com- 
panie 
The iin line of the Wisconsin Central Railway 
runs from Chicago and Milwaukee to St. Paul and 


i whence the Soo line connects with 
the Canadian Pacific at Winnipeg and elsewhere. 
The Wisconsin Central has under construction a 
ine into Superior and Duluth, which * will be com- 
pleted this fall, and will provide the Soo line with 
the shortest route between Chicago and Duluth.”’ 
In the interests ot the Soo and Canadian Pacific 
Railway Companies, the former in April last 
“having acquired a majority of the outstanding 
Shares of the Common Stock of the Wisconsin 
Central Railway Company, made an agreem nt for 
a of that Company’s railway for a period of 
ninety-nine years, undertaking to pay by way of 
rental 4", per annum on the Preference Stock.”’ 
virtue of this lease the Soo line secured 
entrance to the cities of Chicago and Milwaukee, 
and in connection with the Canadian Pacific Railway 
makes possible through trains from Chicago to Van- 
couver, Spokane, Seattle, and North Pacific points.” 
Comparative Statement furnished by the Wiscon- 
sin Central Railway Company, Converted at Par 
of Exchange. 

For the 

year 

ending 


Minneapolis, 





> Pe 


For the 
year 
ending 


For the 
year 
ending 


£198 per 
The Bank of Montreal, 47 Threadneedle street, 
ndon, E.¢ s authorised by the Purchasers to 
| ve ‘ ibseriptions for the above-mentioned 
Bond t the price of £198 per Bond of $1,000 | 


$20 (say £4 2s ldd) each. | 


June 3th, June 30th, June 30th, |; 


1909, 1908. 1907. 

Gross Earnings ..£1,539,935 £1,501,502 £1,553.293 
Operating Expenses 1,118,863 1,119,662 1,071,274 
Operating Income.. 421,072 381.840 482,019 
Other Income . (loss) 7,669 (loss) 12,611 15,351 } 
Total Income 413,403 369,229. 497,370 | 
Total Fixed Charges 321,340 297,103 508,373 
Surplus ; ’ 92,063 72,126 188,997 
Ratio of Expenses 

to Revenue 67.98%, 70.21%, 64.82%, 
Ratio of Expenses 

including Taxes) 

to Revenue 72.66% 74.57% 68.97% ; 

Copies of the above-mentioned Trust Mortgage | 
and Reports may be inspected at the Office of | 
Messrs Bischoff, Dodgson, Coxe, Bompas, & 
sischoff, 4 Great Winchester street, London, E.C. 


_ Applications on the prescribed Form should be 
‘odged with the Bank of Montreal, 47 Thread- 
needle street, London, E.C., together with a deposit 
of £10 for each Bond applied for. 

Failure to pay any instalment when due will 
render previous payments liable to forfeiture. In 
case of partial allotment, the balance of the deposit 
Will be applied towards the instalment due 19th 
October, 1909. 

\pplication will be made in due course for an 
; ‘i quotation of the Bonds on the London Stock 
‘ tnge. 

ospectuses and Forms of Application may be 
Obtained from the Bank of Montreal, 47 Thread- 
needle street, London, E.C., or of Messrs Crews, 
L, chtenstadt & Co., 38 Throgmorton street, E.C. 
“ondon, 8th October, 1909, 


ne 
f 


DD» 
ae 


RUBBER ESTATE, 


“or sale, very valuable and well-sitnated estate 


{n t planted) on the Island Sumatra, Dutch East 
Pull 8. Especially suited for cultivating rubber. 
ull particulars and extensive reports can be given. 


Apply, initials U.A. to W. P. van Stockum & Sons, 
The Hague, Holland. 


TT 











THE ECONOMIST. 





ABRIDGED PROSPECTUS, 


Inscribed Stock. 


ISSUE OF £300,000. 


PRICE OF ISSUE, £98 10s per cent. 
Interest payable lst January and Ist July. 

Six months’ Interest payable Ist January, 1910. 

Principa! repayable at par, lst January, 1940, the 
Government of [fasmania having the option to 
redeem the Stock at par on or after the Ist January, 
1920, on giving twelve Calendar Months’ Notice. 

The Government of Tasmania having complied 
with the requirements of the Colonial Stock Act, 
1900, as an, ounced in the “ London Gazette” of 
the 27th September, 1901, Trustees are authorised 
to invest in this Stock subject to the provisions set 
forth in the Trustee Act, 1895 


The London County and Westminster Bank, 
Limited, are instructed by the Government of 
Tasmania to offer for subscription the above amount 
of Stock, authorised to be issued by the Acts of the 


Legislature of Tasmania, 8 Edward VII., Nos. 25 
and 29. 





According to the Acts above mentioned, the Loan 
is to be raised for the redemption of Tasmanian 
Government Local Inscribed Stock and for Publie 
Works. 

The Stock now offered will be in addition to, and 
rank part passe with, the £5,856,50 reated, 
and will be inscribed in cordance with the 





provisions of the ** Colonial Stock Act, 1877,"" 40 and 





41 Vict., cap. 59, in the books of the ‘** Tasmanian 
Government 34 per cent. Inscribed Stock, 1920 
1940" kept by the London County and Westminster 


Bank Limited,—and will be transferable without 


; charge and free of stamp duty. 

The revenues of the State of Tasmania, alone, 
are liable in respect of this Stock and the Divi- 
dends thereon, and the Consolidated Fund of the 
United Kingdom and the Commissioners of His 
Majesty's Treasury are not directly or indirectl 
liable or responsible r the payment of the Stock 
or of the Div.dends thereon, or for any matter re- 
lating thereto.—40 and 41 Vict., ca 53, sec. 19 


r 
Applications on the ferm prescribed will be 
received at the London County and Westminster 
Bank, Limited, Lothbury, and mt i 
of £100 of Stock, and be accompanied by a deposit 
of £5 per cent. on the nominal amount applied for 
‘Lhe list will be closed on 
12th October, 1909. 
Payment will be required as follows, vi 
£5 per cent. on application. 
£93 10s per cent. on 27th October, 1909 
£98 10s. 


ist be in muit 





or before Tuesday, the 


Allotment Letters, when paid up in full, will be 
convertible into Inscribed Stock on presentation at 
the London County and Westminster Bank, 
Limited, 41, Lothbury, E.C. 

Forms of application: can be obtained at the 
London County and Westminster Bank, Limited, 
41 Lothbury, E.C., 21 Lombard street, E.C., or at 
any of the branches of the Bank, also at the office 
of the Agent General for Tasmania, Victoria 
street, Westminster, 8.W., and of Messrs R. Nivison 
& Co., Bank Buildings, Princes street, E.C. 

London County and Westminster Bank, Limited, 

41 Lothbury, London, E.C., 
8th October, 1909. 


THE CENTRAL URUGUAY 


NORTHERN EXTENSION RAIL- | 


WAY COMPANY, LIMITED. 
NOTICE, 


Notice is hereby given that the next ORDINARY | 


GENERAL MEETING of the Central Uruguay 
Northern Extension Railway Company, 
will be held at River Plate House, Finsbury Circus, 
in the City of London, on TUESDAY, the 19th day 
of October, 1909, at a quarter past twelve o'clock ia 
the afternoon, or so soon thereafter as the business 
to be transacted at the Ordinary General Meeting 
of the Central Uruguay Railway Company of Monte 
Video, Limited, to be held at the same place, and 
on the same day at twelve o'clock, will permit, to 
receive the Directors’ Report and an audited 
Statement of Accounts to the 30th June, 1909, and 
to transact the ordinary business of the Company.— 
Dated this 7th day of October, 1909.—By Order, 
GEORGE R. CABLE, Secretary 
Offices of the Company, 
River Plate House, 
Finsbury Circus, London, E.C. 





THE CENTRAL URUGUAY EASTERN 
EXTENSION RALLWAY, LLMITED. 
NOTICE. 


Notice is-hereby given that the next ORDINARY 
GENERAL MEETING of the Central Urugu:y 


|THE CENTRAL URUGUAY RAILWAY 


‘Tasmanian Government 33%, | 
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COMPANY OF MONTE VIDEO, 
LIMITED, 


NOTICE. 


_ Notice is hereby given thatthe next ORDINARY 
GENERAL MEETING of the Central | 


ral Urugnay 
Railway Company of Monte Video, Limited, will be 









held at River Plate House, Finsb { is, in the 
City of London, on TUESDAY, the 19th day of 
October, 1903, at Twelve < ko re sely. t 
receive the ire s’ Re ar 1 \ ted 
Statement of Accounts for the vear « Oth 
June, 1909, and to transact the ordina ness 
of the Company.—Dated ¢ ith da ft < er 
1909.—By order, : 
GEORGE R,. CABLE, & tary. 
Offices of the Company, 
River Plate House, Fins ‘ 


London, E.C. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY 
LIMITED. 


NOTICE 
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simited, hereby gz 1 
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last of 4 per cent. on the Ordi ys i 
by the Company in General Meeting 
Wednesday, the 20th Oct er, 1909, ¢ r .4 
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Soutl t a I L 
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BUENOS 
SOUTHERN RAILWAY COMPANY, 
LIMITED. 


AYRES GREAT 


NOTICE. 
Joar! of Directors of Bue Avy 
ithern Railway Company, Limited, hereby 


The 


Grreat S 


give notice that the ORDINARY GENERAL 
MEETING of the Compa W be } at tl 
Offices of the Company, River Plat i » a 
bury circus, in the City of Lond WEDNES 
DAY, the 20th day of October, 1905, at twelv 
| o’clock noon, when the Directors’ Rey 


| audited Statement of Accounts f the ve 


Limited, | 


50th June, 1909, will be pre ; 
business of the Company transacted 
The Transfers Books and Register 
of the Company have been « ed f 
September, and will remain closed 
October, 1909, both days inclus 
October, 1909.—By order of th 
H. C. ALLEN, 
London Ma 3 
Offices of the Company, 
River Plate House, 
Finsbury circus, London, E.C, 





Lee an 


CALIFORNIA OLLFLIELDS, LTD. 


The Directors of this Company have declared an 





interim dividend of ten per cent., free of tax, 
eee 18th October. Transfer Books will be 
CLOSED from October 7th to October 20th, both 


| days inclusive. 


Eastern Extension Railway, Limited, will be held | 


at River Plate House, Finsbury Circus, in the City 
of London, on TUESDAY, the 19th day of October, 
1909, at half-past Twelve o'clock in the afternoon, 
or so soon thereafter as the business to be trans- 
acted at the Ordinary General Meetings of the 
Central Uruguay Railway Company of Monte Video, 
Limited, and the Central Uruguay Northern 
Extension Railway Company, Limited, to be held 
respectively at the same place and on the same day 
at Twelve o'clock and a quarter-past Twelve 
o’clock will permit, to receive the Directors’ Report 
and an audited Statement of Accounts to the 30th 
June, 1909, and to transact the ordinary business of 
the Company.—Dated this 7th day of October, 1909. 
—By order, GEORGE R. CABLE, Secretary 
Offices of the Company, 
River Plate House, : 
Finsbury Circus, London, E.C. 








GREAT COBAR, LIMITED. 
[Notice is hereby given that the COUPONS due 
lgt November of the 6 per cent. First Mortgage 


Debentures will be PAID at the ¢ 
65 New Broad street, on and afte 


om nv’a Office 
mpany ( lice, 
; 
r that date 


Che Economist. 
SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK, &2es4 
Whole Page on oe we 20 0 0 
Half-Page .. os ‘a 1010 0 
FINANCIAL & GENERAL. 
Whole Page od - on 1414 0 
Half-Page .. ee i 710 0 
Quarter-Page aed - 315 0 
Per Inch (Single Column) ‘4 90 
Company Meetings, &c., per Col. 5 5 0 
ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 
Issues of Stock .. Per Line 1 3 
Financial and General a 1 0 
Banks and Insurance (terms of 
business) .. we a oe 09 
Special Trade and Auction rates can be had on 
application. 


A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 


Orrices:— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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ALEXANDERS & CO.., 


LIMITED, 
24 Lombard street, E.C. 
CE. 6: nc cevannesers sews £1,000,000 
Samparthed ....ccscscvccccess 900,000 
Paid up ....-cccescceeceoces 500,000 


Reserve Fund .........-++-- 50,000 

The RATE of INTEREST allowed on DEPOSITS 
has been this day RAISED to ONE AND A-HALF 
PER CENT. at call, and ONE AND THREE- 
QUARTERS PER CENT. at seven and fourteen 
days’ notice. ; 

oney received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 

7th October, 1909. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital........-. £4,233,325 
DORR OD. ccccecevccecescsccs 846,665 
Reserve Fund ..........++++ 420,000 


Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 

To ONE AND A-HALF PER CENT. per annum 
at call; to ONE AND THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. — 

Loans granted npon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 
terms. 

No. 35 Cornhill, E.C., 7th October, 1909. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 7th October, 1909. 


Capital Subscribed .......... £1,500,000 
DEE nhcasesseveneds oases 750,000 
Meseree PORE onccccncccccce 540,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day RAISED as follows :— 

At call, to ONE AND A-HALF PER CENT.; 
at seven and fourteen days’ or longer notice, 
to ONE AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities, 

CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK, 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be ONE 
AND A-HALF PER CENT. per annum from this 
date until further notice. 

The RATE OF INTEREST on Deposit accounts 
repayable on demand will remain as hitherto at 
TWO AND A-HALF PER CENT., and on Draw- 
ing accounts at TWO PER CENT., when the 
minimum monthly balances are not drawn below 
£100. 

Cc. F. RAVENSCROPF'T, Secretary. 

Southampton buildings, W.C., 

7th October, 1909. 


THE CAPITAL AND COUNTIES : 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day ADVANCED to ONE AND 
A-HALF PER CENT. per annum. 

G. A. HARVEY, + Joint 
E. D. VAISEY, { General Managers. 
No. 39 Threadneedle street, E.C., 
7th October, 1909, 


LONDON COUNTY & WESTMINSTER 
BANK, LIMITED, 

Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day RAISED to 
the following Rates, viz. : ; 

On Deposits subject to seven days’ notice, ONE 
AND A-HALF PER CENT.; and on Deposits at 
Call, ONE PER CENT., until further notice. 
A. M. HAWTHORN, Head Office 
H. R. WYATT, } Managers. 
No. 41 Lothbury, E.C., 7th October, 1909. 


LLOYDS BANK LIMITED, 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
ONE AND A-HALF PER CENT, for money at 
seven days’ notice. 
E. ALEXANDER DUFP, General Manager, 
No. 71 Lombard street, 7th October, 1909. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED, 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be ONE AND A-HALF PER CENT. until further 
notice, 

Joint 
General 
) Managers. 


J. M. MADDERS, ) 
S. B. MURRAY, 
F, HYDE, 
No. 5 Threadneedle street, E.C., 
7th October, 1909. 








ER 
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THE LONDON JOINT-STOCK BANK, 


LIMITED. eileen 
Notice is hereby given, that the oO 
INTEREST allowed at the Head Office and L yndon 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is _ this day 
ADVANCED to ONE AND A-HALF PER CEN 7. 
: m. 
ee CHARLES GOW, General Manager. 
5 Princes street, Mansion House, 
7th October, 1909. 








LONDON AND SOUTH-WESTERN 


BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C, 
Notice is hereby given, that the RATE of INTER- 

EST allowed at the Head Office and Metropolitan 

Branches of this Bank on DEPOSITS repayable at 

seven days’ notice is this day RAISED to 

ONE AND A-HALF PER CENT. per annum. 

JOHAN LISCOMBE, General Manager. 

7th October, 1909. 





MARTIN'S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
ONE AND A-HALF PER CENT. per annum from 
this date until further notice. 

LUKE HANSARD, Managing Director. 

No. 68 Lombard street, E.C., 

7th October, 1909. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be ONE AND A-HALF 
PER CENT. per annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
A. E. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
7th October, 1909. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day RAISED to ONE AND A-HALF PER CENT. 
for money placed on DEPOSIT at seven days’ notice. 


> ee \ Joint General 
.» ESTALL, Managers, 


D. J. H. CUNNICK, | 
No. 112 Bishopsgate street, London, E.C., 
7th October, 1909. 


PARR’S BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ callis ONE AND A-HALF PER CENT. per 
annum unti! further notice. 

R. W. WHALLEY, General Manager. 
Bartholomew lane, E.C., 
7th October, 1909, 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be ONE AND A-HALF 
PER CENT. per annum from this date until 
further notice, which will be given by advertise- 
ment only. 

J. E. W. HOULDING, Manager. 

No, 2 Princes street, E.C., 7th October, 1909. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be ONE AND A-HALF PER 
CENT. per annum from this date until further 
nouice, 

WM. FRANCIS COURTHOPE, ) 

GEORGE HENRY POWNALL,; Managers. 

20 Birchin lane, E.C., 

7th October, 1909, 


BANK OF SCOTLAND. 
, (Lonpon Orricr.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be ONE AND A-HALF PER CENT. until further 
notice by advertisement. 

, : THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C,, ? 
7th October, 1909, 


BRITISH LINEN BANK. 
_ . (Lonpon Orrics.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be ONE AND A-HALF PER 
CENT, until further notice. 

JAMES TUKE, Man . 

Threadneedle street, London, E.C., — 

7th October, 1909. 


‘ yr yo) og caine . enn 
THE CLYDESDALE BAN K, LIMITED. 
(Lonpon OFrice.) 

Notice is hereby given, that the RATE N- 

TEREST allowed on DEBOSITS at this Office will 
e ONE AND A-HALF PER CENT. per 

until further notice. aedunees: 
JOHN CRAGG, M 

30 Lombard street, London, E.C, — 

7th October, 1909. 








| Company. 


| Warrants will be paid at the undermentioned } 
| Offices :— 





[October 9, 1909, 


THE COMMERCIAL BANK 
LAND, LIMITED, 


(LONDON Orrice.) 
Notice is hereby given, that ; 
TEREST allowed on DEPOSITS at Rete et 
be ONE AND A-HALF PER GENT oe OMee wit 
notice by advertisement. SS: Until farther 
AND. WHITT, 
No. 62 Lombard street, Lendien a ~ ‘Manager, 
7th October, 1909. a 


OP Scor 
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THE NATIONAL BANK OF scow 


LAND, LIMITED. 
Incorporated by Royal Charter a Parlia 
ment. ——— 
London Office: Nicholas lane, Lombard 


Notice is hereby given, that the } 
TEREST allowed on DEPOSITS . on 
will be ONE AND A-HALF PER CENT 
annum for money at seven days’ notice, per 


J. 8. COCKBURN, Manager, 


S 


7th October, 1909. 


yr NR 
ROYAL BANK OF SCOTLAND 
Saciten tn ts Ramen OrFicr.) ’ 
otice is hereby given, that the 
TEREST allowed on DEPOSIT ACCOUN a 
this Office will be ONE AND A-HALP PER 
CENT, until further notice. ' 
W. WALLACE, Manager, 


No, 123 Bishopsgate street Witt 4} 
7th October, 1909 ithin, E.C,, 





THE UNION BANK OF SCOTLAND, 


LIMITED, 


Notice is hereby given, that the RJ 
TEREST allowed on DEPOSITS san ae ae 
Bank of Scotland, Limited, at this Office will be 
ONE AND A-HALF PER CENT, per annum from 
this day until further notice, 

A. C. D. GAIRDNER, } 

London Office, 60 Lombard street, eo 

7th October 19.9. ' 


oo _ - ae 
PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED, 


Registered under the Limited Liability Laws of the : 
‘Transvaal. 


PREFERENCE DIVIDEND No, 10, 
Notice is hereby given that the TENTH DIVI- 
DEND of 125 per cent., or 6s 3d (six shillings and 
threepence) per share for the half-year ending 3lst | 
October, 1909, will be PAYABLE to all Share. | 
holders registered on that date in the books of the | 


Warrants in payment of the Dividend will be 
issued to European Shareholders from the Londog | 
Office, 238239 Salisbury House, London Wall, jf 
London, E.C., as soon as the necessary returns have }} 
been received from the Head Office, Johannesburg, 

Coupon No, 10 in respect of Dividends on Bearer { 


SPOR A TA pNP 
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Head Office, Cullinan Building, Johannesburg, jf 
London Office, 238/239 Salisbury House, London jf | 
Wall, London, B.C. i 
Messrs Hardy and Co., G.in.b.H. Markgrafen- | 
strasse 45, Berlin, W. ] 
Coupons must be left 5 (five) clear days for} 
examination, and may be present d on and after 
the 26th October, 1909. 

The Transfer Register for Preference Shares will } 
be closed from the lst to 4th November, 1909, both 
days inclusive.—By Order of the Board, 

J. A. STEVENS, London Secretary, 

London Office, 

25 Austin Friars, London, E.C., 
4th October, 1909. 





PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 


1 
Incorporated in the Transvaal, | 
25 Austin Friars, } 

London, E.C. i 
Tth October, 198. 7 
CHANGE OF ADDRESS. ‘ 
Notice is hereby given that on and after the 18th 
October, 1909, the address of the London Office 

the above Company will be:— 
238, 239 and 239a Salisbury House, 
London Wall, E.C. 
By Order, 

J. A. STEVENS, London Secretary. 

Telephone: London Wall 6514. 
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